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LABOUR PLEDGES EEC WITHDRAWAL • SEEKS NEW LEADERSHIP ELECTION PROCESS 

Three victories for the Left 


BY RICHARD EVANS, LOBBY EDITOR, IN BLACKPOOL 


Inn guaranteed - to keep the 
Straits of Hormuz open - to 
ensure oil supplies from the 
Gulf. Bacfc -£a$e. ' 

President Saddam Hussein of 
Iraq is pressing: ahead with an 
offer For -ceasefire talks with 
Iran, despite its rejection by 
Iranian leader Ayatollah 
Khomeini.' 7 . 

Richard Johns in Baghdad 
writes: Iraq is deeply embar- 
rassed by the failure to press 
home its military offensive; 
Foreign Press trying to cover 
the war in the crucial southern 
front have been sent back to 
Baghdad. Page 3 

Zimbabwe move 
to end violence 

Zimbabwe Prime Minister 
Robert Mugabe announced thai 
army units wsrt* being deployed 
against “armed dissidents and 
indisciplined party militants ** 
in several parts of the country. 

“There have been senseless 
killings of civilians and other 
acts of armed violence in several 
areas, especially in and around 
Salisbury. Sinoiai and Bulawayo 
over the last two weeks," he 
said. . 

Life for killer 

A 40-ycar»old factory worker was 
jailed in Belfast for life for the 
killing of a former part-time 
in stef Defence Regiment 
member last year.. . ; 

Hotel closes . 

The RiftjPark Turtel. Benidorm, 
investigated by health '.authori- 
ties after a British tourist died 
from. Legiohhaire’s .. disease, 
dosed indefinitely. 

Editor sentenced 

Victor Snkirokn. editor of an 
underground Soviet journal, 
was given . a • three-year 
suspended jail sentence in 
Moscow after confessing to 
slandering the Soviet state. 

Reward offered 

The Post Office offered a reward 
for information leading to con- 
viction of four raiders .who shot 
a -• Cheshire sub-postmistress, 
who had a leg amputated: 

London 'dearest’ 

London is the most expensive 
city in Europe to locate an 
international executive on a 
short-t«rm basis, says a survey 
by management consultants. 
Page 7 

Prelates' plea 

Roman Catholic prelates at a 
Vatican synod called for a more 
flexible -churdi outlook on 
divorce, but' reaffirmed their 
condemnation of abortion and 
artificial birth control. 

Crossing bid ends 

A 60-year-old man failed in his 
attempt to cross the Atlantic in 
a barrel after completing 70 
yards of the 3.000 mile volage 
from Land's End to Florida. 
The tide washed him ashore 
after 50 minutes. 

Warning; voice 

New Toyota cars have a built-in 
wauling system — with a female 
voipe telling the driver when 
petrol . is lew. seat belt 
unfastened, and doors are not 
shut. . .. : . . 

Briefly ... 

Seventeen workers were killed 
in two mining accidents in the 
Transvaal,. South Africa. 

The toll' 1 from last Friday’s 
bomb explosion at the Munich 
beer festival rose to 13 when 
a 17-year-old youth died 
BiB Wright, whn devised and 
nroduced BBC TV’s Mastermind, 
has died, aged 58. 


• EQUITY leaders continued 
Tuesday’s rally, gaining six 
points by noon before easing 
back. The FT 30-share Index 
closing 22 up at 4S3-2. South 
African golds rose sharply, the 
Gold Mines Index diming 27.4 
to 524.3. Page 32 

• GILTS also moved up. some 
longs improving more than a 
point although the trend eased 
slightly after hours. The. 
Government Securities Index 
finned 0.56 to 70.74. Page 32 

® STERLING moved up 35 
points to $2.2910 but eased 
overall, its frade-weichted index 
finishing at 75.2 (76.0). DOLLAR 
was weaker, closing- at Y208.50 
(Y210.85). its lowest level since 
March. 1979. Its Index fell to 
83.5 (83.8). Page 29 

• GOLD rose 310 In London to 
$680.50. Page 29 

• WALL STREET was 2.48 up 
at 934.90 before the close. Page 
30 

• TOKYO: The Nikkei Dow 
average reached a record for 
the third consecutive day. rising 
46.62 to 7,123.08. Page 30 

• SUGAR: The London daily 
price for raw sugar rose by £20 
to £380 a tone, the highest level 
since January, 1975. Page 31 


TOTAL CONFUSION reigned in 
the Labour Party last night, 
after its annual conference 
backed Left-wing demands .for 
a new method of electing the 
leader, but failed . to agree on a 
system. 

The vote came at the end of 
a day of disasters for Mr. James 
Callaghan and the moderate 
wing of the party. These In- 
cluded the adoption of a resolu- 
tion making Britain's with- 
drawal from the European 
Community a priority in 
Labour's next election mani- 
festo. 

This could be of major sig- 
nificance for Britain’s future 
relati&ns with the Common 
Market, hut it was the consti- 
tutional setbacks that created 
i most uproar. They could win the 
Left much greater control over 
the party and thus make more 
likely the prospect of a split. 

The position might not be 
clear for several days but if 
seems certain that a savage 
blow has been dealt by Mr. 
Denis Healey's hopes for taking 
over the leadership from Mr. . 
Callaghan before the end of the 
year. 


The big question is whether 
Mr. Callaghan will now be 
persuaded by trade union and 
party leaders to stay on until 
the chaos has been re&olved and 
a new method of election 
devised, or whether he will 
resign and an election go ahead 
in November under the present 
system. 

Mr. Healey would probably be 
elected by the present electoral 
college of the Parliamentary 
Labour Party but he would not 
be acceptable to the party's 
rank and file who would insist 
on an election under new 
methods. 

Interviewed on BBC tele- 
vision last night, Mr. Healey 
raised the possibility of the 
party following the West 
German example and having 
two leaders — one for the parlia- 
mentary wing and one for the 
party in the country. He said 
that if Mr. Callaghan did 
resign before the party had 
agreed on how to implement the 
conference decision, the elec- 
tion would have to be under 
the existing rules. 

The significance of the 
fi^rnge in method of electing a 


leader is that the party’s MPs 
are much more moderate in 
outlook than the party con- 
ference. Any change in the 
electoral college would allow 
Left-wing elements in the con- 
stituency parties and in the 
trade unioDs greater influence. 

It was a day of triumph for 
Mr. Anthony Wedgwood Benn, 
who has led a formidable and 
extended campaign to wrest the 


national executive. 

Then came the sensation. 
Against all expectations, the 
conference voted narrowly in 
favour of the principle of a 
broader college for electing the 
leader — involving trade unions 
and the constituencies as well 
as MPs. 

It then had to decide between 
two options, one giving the trade 


Details of the Blackpool debates and other 
conference news. Page 10 
• Editorial Comment. Page 22 


reins of party power from the 
parliamentary leadership. 

First, the Left won the con- 
stitutional amendment propos- 
ing the mandatory re-selection 
of MPs once in each Parlia- 
ment. This the Right believes 
will make moderates vulnerable 
to sacking by a small caucus. 

Mr. Callaghan then, by the 
narrowest of votes, beat off Left- 
wing attempts to transfer con- 
trol of the party manifesto from 
parliamentary leadership to the 


unions, constituency parties and 
MPs one-third each of the votes 
and the other giving ihe unions 
50 per cent. MPs 25 per cent and 
constituency party represent- 
atives 25 per cent. 

In a deliberate spoiling move, 
both were rejected because of 
the 900,000 votes of the Right- 
wing leadership of the Amalga- 
mated Union of Engineering 
Workers who had been man- 
dated against their wishes into 
supporting the principle of an 


electoral college. 

There was uproar in Black- 
pool's Winter Gardens as AUEW 
delegates protested against the 
tactics of Mr. Terry Duffy, union 
president, and Sir John Boyd, 
general secretary, but the vote 
stood. The conference had 
decided the principle but not the 
method. 

The party’s NEC went into 
immediate session to trj- to sort 
out the unprecedented muddle. 

As the party’s commission of 
inquiry had failed over the past 
year to find a viable formula for 
a new method of electing the 
leader, it is improbable that the 
NEC will do it before the con- 
ference ends tomorrow. 

At the end of the two-hour 
meeting, described by one 
member as ” chaotic." it was 
agreed that the executive should 
meet again this morning to con- 
sider a range of options for an 
electoral college. The aim 
would be in put one proposal 
to the conference and so get 
through the necessary constitu- 
tional amendment. 

But there was no great 
optimism that this could be 


achieved. At best, some mem- 
bers felt that such a proposal 
would get through the confer- 
ence with such a slim majority 
that it would do nothing to 
dispel the idea of a greatly, 
divided party. 

A special constitutional con- 
ference in some weeks’ time is 
another possibility. 

In the meantime, much will 
depend on the decision taken j 
by Mr. Callaghan on his retire- 1 
mem. He could now remain in 
office for longer than , 
anticipated. 

An option hoing canvassed by 
the Left last night was that Mr. 
Michael Foot, deputy leader, 
could stand against Mr. Healey 
as an interim leader. Should 
Mr. Foot win. he would stand 
down in a year's time when ! 
new rules will have been > 
formulated. 

Right-wing leaders like Mrs. \ 
Shirley Williams, Dr. David ’ 
Owen and Mr. William Rodgers 
were deeply depressed by what . 
must be regarded as a spectacu- 
lar series of triumphs for Mr. 
Benn and the Left. Not only 
Continued on Back Page 
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Closure of News leaves London 
with just one evening paper 


Prime rises again 


BY DAVID LASCELLES IN NEW YORK 


BY JOHN LLOYD AND PHILIP BASSETT 


JLflKtefl- 
I Priced 


I May Jib W Ana Sip oa I 
1980 J 

• MONOPOLIES Commission 
has allowed Blue Circle Indus- 
tries. the cement group, to go 
ahead with its £30m bid for 
Armitage Shanks, the bathroom 
fittings company. Back Page 
and Page 8 

* PEKO-WALLREND heads a 
consortium of Australian 
mining concerns considering 
establishing a A93bn (£1.47bn) 
liquefaction plant in Queens- 
land to produce oil from coal. 
Back Page 

• TRICENTROL OIL has re- 
ceived outline planning consent 
for a £I0m liquid petroleum gas 
terminal in Shetland, with a 
pipeline link to the nearby 
SuUnm Voe oil complex. Page 8 

• Banque National de Paris is 
arranging a $250m seven-year 
Foaling Rate Note which in- 
cludes a margin of l per cent 
over the three month London 
inter-bank offered rate. Page 26 

• CHEMICAL BANK of the 
U.S. has signed agreements with 
five big Chinese organisations, 
to help co-operation between 
U.S. and Chinese enterprises. 
Page 5 

9 LLOYD’S underwriters have 
agreed the settlement of a 
$300m (£125.5m) insurance 

claim with El Paso, 

9 GLYNWED Domestic and 
Heating Appliances plans to 
close two Manchester factories 
with the loss of over 700 jobs. 

COMPANIES 

9 SONY Corporation of Japan, 
which expects record earnings 
for 1979/SO, will make a 15m 
share public issue to raise 
nearly Y50bn (£98. 5m) for a 
massive capital spending pro- 
gramme. Page 28 

0 ANCHOR Chemical Group’s 
first-half pre-tax profits slipped I 
from £350,000 to £267,000. with 
turnover static at £7.07m. I 
(£7.l6m). Page 24 


LONDON WILL have only one 
evening . newspaper— the Even- 
i ing Standard — from the 
beginning of next month, when 
the- Evening News will cease 
publication. 

A deal between Associated 
Newspaper, owner of the Even- 
ing News, and the Express 
-Group, owner of the Evening 
Standard, which was evidently 
announced prematurely yester- 
day,- was described as a merger 
between the two papers. 

However, it was clear that the 
net effect of the agreement 
between the two companies Is 
the closure of the Evening 
News, now estimated to be 
losing between £7m and £10 a 
year. 

The companies’ joint state- 
ment was precipitated by a prior 
announcement from the Depart- 
ment of Trade that consent had 
been given to the merger. 

The .main features of the 
agreement are: 

9 The loss-of virtually all jobs 
on the Evening News. Re- 
dundancies. notices of which are 
expected to go out tomorrow, 
will total 1,750. Redundancy pay- 
ments, which will run into many 
millions of pounds, will be 
wholly financed by Associated 
Newspapers. 

9 A new company — the Even- 
ing Standard Ltd— will be 


formed, with Associated and 
Express each bolding a 50 per 
cent stake. Lord Matthews, 
chairman of Express News- 
papers, will be chairman of the 
board. The Express Qroup has 
bought the Evening News title 
for a nominal sum, while 
Associated has bought the 50 
per cent holding in the Evening 
Standard for an undisclosed 
cash figure. . 

9 A new. editor— neither. Mr.-. 
Lou Kirby, editor of the News, 


Details, Page 8 
More redundancy news. Page 6 


nor Mr. Charles Wintour. editor 
of the Standard — will be 
appointed. Lord Matthews paid 
tribute to Mr. Wintour’s 20-year 
stint at the Standard, and said 
he had *' something else in mind 
for him.” 

In a joint statement, the two 
comoanies said the new paper 
would " blend the best features 
of both newspaners.” 

Unconditional consent to the 
merger has already been given 
hy Mr. John Nott, the Trade 
Secretary, with no reference 
being made to the Monopolies 
and Mergers Commission. The 
Department of Trade statement 
said that Mr. Nott consented to 
the merger under section 58(3) 


(b) of the Fair Trading Act. 
which specifies that where a 
partner in a newspaper merger 
is shown not to be economic as 
a going concern, then consent 
is automatic. Otherwise, all 
newspaper mergers have to be 
referred to the commission. 

However. Lord Matthews said 
he was "surprised and dis- 
appointed in the way in which 
the Government announced 
these 'proposals.” He said he had 
seen-itfrrNott last Thursday, hut 
had expected to be given “at 
least 48 hours more” to tell the 
unions about the deal. 

The leaders of the print 
unions, most of whom were in 
Blackpool last night at the 
Labour Party conference, re- 
acted bitterly to the news. Mr. 
Les Dixon, president of the 
National Graphical Association, 
said the NGA would fight the 
closure decision. 

He was speaking before a 
hurriedly-arranged meeting in 
Blackpool between representa- 
tives of Associated Newspapers 
and the union leaders called lo 
discuss the closure. 

Mr. Dixon's warning follows 
a. unanimous decision by the 
NGA national council to oppose 
any merger between the two 
evening papers. He has written 
to the other print unions calling 
for a joint policy of opposition I 
to the closure in the interests 


of job protection and the free- 
dom of the Tress. 

Mr. Bill' Keys, general secre- 
tary of the Society of Graphical 
and Allied Trades and chairman 
of the TUC's Printing Industries 
Committee, said he was appalled 
by the lack of consultation with 
the unions. 

Echoing this. Mr. Ken Ashton, 
genera] secretary of ihe 
National Union of Journalists 
who met Lord Matthews in 
Londo last night, said all print 
union leaders had recently been 
given an undertaking that they 
would be told of a merger. 

Lord Matthews said that 
there was no guarantee that the 
new Evenig Standard, currently 
losing over £lm a year, would 
be profitable. He warned that 
it would be a “hard winter" 
for Fleet Street, and several 
times blamed unio restrictive 
practices for the losses. 

He said that he would expect 
a print run of between 600,000 
and 700.000 a night, all of which 
could be a'fttaimodated on 
existing machinery. He said 
that present agreements with 
the unions covered the extra 
print run. 

The latest circulation figures i 
for the two papers, covering the 
first six months of this year, I 
are: Evening News. 460,000. I 
Evening Standard. 372,000. i 


THE U.5. prime rate moved 
higher again yesterday by 
half a percentage point to 
13.5 per cent, extending the 
sharp risp on the last fonr 
weeks. 

The move to increase prime 
— the rate hacks charge their 
best corporate borrowers — 
was led by Chase Manhattan 
Bank, and most major banks 
followed by lunchtime. An 
exception was Citibank of 
New York, but it was 
expected lo join tbe rise 
before the end of tile week. 

Some kind of upward move 
had been foreshadowed by 
the recent rise in short-term 
interest rates. Bat because 
the banks have for the seeond 
time in succession gone for a 
half-point rise, when 
increases arc usually a 
quarter of a point at a time, 
made the move look par- 
ticularly bold. 

The resurgence in interest 
rates has been caused by the 
rise in economic activity and 
the persistent weekly 
increases in the money 
supply. Although economists 
arc increasingly coming to 
the View that high rates 
should damp down the 
economy, there is no sign of 
any easing of pressure on the 
credit markets yet 

Some of the uncertainty 
about the outlook may be 
relieved by the new money 
supply figures due out 


US 

^ PRIME 
RATES 


tomorrow. A decline would 
be welcome, but analysts have 
been so far off target in their 
forecasts since midsummer 
that few care to make firm 
predictions. 

The increase in primes 
came as no surprise to Wall 
Street, but it added to the 
gloom which has been 
settling over the financial 
community jo the last few 
days, and shares drifted 
lower in early trading. 


£ In New York 
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Board warns on reactor inquiry 


BY DAVID F1SHLOCK, SCIENCE EDITOR 


. IT WILL be impossible to start 
'building -Britain’s first pres- 
surised water reactor (PWR) 
before 1983. and even then only 
if the public consultation pro- 
cedures are kept tea maximum 
of about six months, the Cen- 
tral Electricity Generating 
Board (CEGB) has warned the 
Government. 

The CEGB confirmed yester- 
day that its first PWft plant is 
to be Size we 1] B station, 1,200 
MW. in Suffolk, supplying 
power to East Anglia and the 
greater London area. 

The Government has said that 
it wants to start a new pro- 
gramme of nuclear reactor con- 
st ruction. including FWRs. at 
the rate of one a year starting 
In 1982. 

But the preliminaries to con- 
struction of the first PWR will 
involve obtaining statutory 
Government consent, design 
aporoval by the Nuclear Instal- 
lations Inspectorate, a public 
Inouirv. and possibly a parlia- 
mentary debate of the inquiry 
inspector’s findings. 

The CEGB has undertaken to 
have its design for a “British 
PWR ’* for Sizewell B ready for 
statutory consent and a nuclear 


site licence early next year. 

The Government has already 
stated that the planning applica- 
tion for the first PWR will be 
called in for a public inquiry, 
but has not yet disclosed what 
form it will take. 

On its present schedule, the 
CEGB hopes to hear from tbe 
Government's nuclear inspec- 
tors that they would be willing 
to license its design for Size- 
well 3 by mid-summer. 1982. 
“ But it won’t be earlier,’’ 
cantioned one board member. 

This means that the Govern- 
ment must act very quickly, by 
the standards of such public 
inquiries as Windscale and the 
Vale of Belvoir. If the CEGB 
is to have any chance to start 
construction early in 1983. 

Within the space of less than 
a year must be compressed not 
only tbe inquiry itself but also 
the drafting of its report, and • 
possibly time for a parlia- 
mentary debate before the Gov- 
ernment announces its decision. 

The CEGB says that Westing- 
house Electric, as the original 
reactor designer, and tbe 
Bechtel Corporation, a U.S. 
architect-engineer organisation, 
are working closely with the 

— CONTENTS “~ 


National Nuclear Corporation 
TNNC) on the design of Size- 
well B. 

The Government wants the 
NNC to take full responsibility 
for the project. But the CEGB 
argues that, although it wants 
the NNC to carry “a degree of 
risk,” a company capitalised at 
£10m cannot shoulder full 
responsibility for a £lbn pro- 
ject. 

The two parties are still try- 
ing to reconcile their positions: 
But tbe Government earlier this 
week terminated the manage- 
ment contract with GEC under 
which the NNC has previously 
operated, in the first step 
towards a simpler and more 
independent nuclear organisa- 
tion. 

A local anti-nuclear group, 
the Stop Sizewell B Associa- 
tion, yesterday attacked the 
CEGB announcement in the 
light of its planned closure of 
22 power stations. The associa- 
tion asserted that “leading 
British scientists, notably Sir 
Alan Cottrell, are on record as 
saying that the PWR is in- 
herently less safe than other 
systems." , 

Energy statistics. Page 8 
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EUROPEAN NEWS 


Financial Times Thursday October 2 1980 


Summit goodwill may have 
hastened EEC accords 


BY JOHN WYLES IN BRUSSELS 

EFFECTIVE pressure by the 
I'. European Commission coupled 
f'-with the beneficial impact of 
r " the recent Anglo-French summit 
are among reasons being cited 
- . for an unusual outbreak of 
'• agreement in the EEC Council 
of Ministers this week. 

On three consecutive days, 
the council ended months of 
deadlock to complete important 
* 'agreements on fisheries con- 
i.gervation, a new marketing 
system for lamb and on 1980 
- ■imports of New Zealand butter. 

While it takes Nine member 
states to make an agreement, 
K much of the credit for this 
week's progress is being given 
variously to Britain and France. 

. Some Community officials 
■ji believe that Britain's concili- 
atory conduct In the budget 
council ten days ago coupled 
■owlth its new flexibility in the 
‘■'fisheries negotiations has helped 
“.draw a more compromising 
^fstance out of France on lamb 
■ ■and butter. 

;7 Final agreement on the Lamb 
7; regime does not take the EEC 
■any closer to its looming budget 
" ceiling. Some £166m had. been 
7; written into the draft 1981 
budgget to cover its anticipated 


costs next year. 

There were no overt links be- 
tween any of the issues but it 
is not unprecedented in the 
EEC for an atmosphere of 
agreement to spill over from 
one set of negotiations to an- 
other. Moreover, senior offi- 
cials in London believe that 
Mrs. Margaret Thatcher’s insist- 
ence in Paris that the British 
•'were trying to be good Euro- 
peans and to reach agreements 
in good time” may well have 
touched- a chord during the 
summit with President Valdry 
Giscard d’Estaing 13 days ago. 

Hard-headed view 

However, a more hard-headed 
view is that France ceased 
blocking agreements on sheep 
and iamb for two reasons. The 
first flowed fro m a meeting 10 
days ago between M. Raymond 
Barre. the French Prime 
Minister, and Mr. Finn Olav 
Gundelach, the EEC Agricul- 
ture Commissioner, who said 
that France's illegal ban on 
Iamb imports was no longer 
tolerable. Mr. Gundelach is 
said to have threatened that if 
the bank continued, the Com- 


mission would expose and try 
to remedy shortcomings in the 
way France fulfills its financial 
obligations to the Community. 

The other possible explana- 
tion for French tactics is the 
increasing influence of next 
year’s presidential election. The 
new ltvmb regime is not only of 
clear financial benefit to French 
farmers but it also offers assured 
protection for ' three-and-a-half 
years against imports of New 
Zealand lamb. 

- France's position on New 
Zealand butter was expected to 
change once it had won this 
concession on third country 
lamb imports as. indeed, it did. 
This deal, however, covers only 
the balance of 1980 and the 
much more difficult argument 
over how much New Zealand 
butter should be allowed into 
the EEC in future and for how 
long has yet to be settled. 

This will not be an Anglo- 
French issue since Denmark, 
Ireland and Holland will line up 
with France in favour of open- 
ing the doors to substantially 
less than the Commission has 
proposed and than Britain and 
New Zealand want. 


Bundesbank 
inquiry into 
| overseas 
! lending 

i By Stewart Fleming in Frankfurt 

I THE BUNDESBANK, the Vest 
i German Central Bank, has 
1 asked more than 30 leadine 
I banks to begin supplying de- 
tailed information on overseas 
; loans in 12 develop ins coun- 
j tries. 

! The move signals a new effort 
i by the Bundesbank to im- 
! prove its .supervision of 
foreign lending when there is 
growing concern in the wo rid 
about the exposure of com- 
mercial banks in financially 


Polish independent union approved 


BY CHRISTOPHER BOWNSW IN WARSAW 


; POLAND'S FIRST in depen dent 

■ union has been registered 
> formally by the authorities. The 

■ Warsaw Provincial Court yes- 
i tertfay approved the statute of 

: an independent union for em- 
ployees of LOT, the Polish 
: national airline. 

The LOT union, which has 
1 atxvt ft*) members, applied for 

* registration on September 24. 
' the same day as Solidarity, the 

■ independent' union headed by 
Mr. Lech Walesa from Gdansk. 

■ which claims some 3m 
- adherents. Solidarity is still 

• awaiting approval. 

Talks began in Gdansk yes- 
terday between Mr. Walesa and 
Mr. Mieczyslay Jagielski. a 
Deputy Premier, on the condi- 


tions under which Solidarity 
would call off Tomorrow's ^one- 
hour nationwide protest stop- 
page. Solidarity says the 
Government has not fulfilled its 
promises on wage rises within 
the period agreed at the end of 
last August’s strikes. 

Meanwhile, the lone of Press 
articles on the trial of Mr. 
Katlmlen Tyranskt, former 
head of Mines, the stale foreign 
Trade company dealing in con- 
struction material, suggests that 
senior government officials, who 
are alleged to have covered up 
for him. will be named in court. 

Mr. Tyranski is charged with 
taking bribes totalling well over 
£500.000 from Austrian - and 
Swedish businessmen over the 


past decade. The- trial Is. due 
to begin next week. 

Zycie Warsaawy, the. ’Warsaw 
dally newspaper, said the trial 
“ will demonstrate not mdy his 
guilt bat will also- reveal the 
meehanism of widespread privi- 
lege. nepotism and immunity 
from the law” which allowed 
him to act. 

• Poland had a 8300m deficit 
in its hard currency trade over 
the first eight months of this 
year, according to - Rynki 
Zagrarucwie, the Pottch trade 
paper. Hard currency sxpuiU 
income over this period totalled 
$5.2bn. while hard currency 
imports cost S5£bn. 

Earlier this- year, before 
industrial unrest threw woso- 


mic plans Info dterniv 
.Western bankers were told that 
Poland was aiming “for a *3T0m 
hard currency trade surplus 
this year. But RynJd “ 
nieose now' reports 
in export targets of 
basic goods such as hire coal 
sulphur, cement, caustic aoda 
and sugar. -- 

The overall deficit in Prihnd's 
trade with both Goaiecod and 
the West amounts to 23bn 
foreign currency - xlotys 
(£31 5m) tft this period. Imports 
of many raw materitts from 
Poland's Gnmeeon -- --'partners 
have also been delayed. There 
is a lm tonne shortfall in iron 
ore imports as wail as 137,000 
tonnes of steel products 


COMMUNIST LEADERS WARY OF * EVENTS’ IN POLAND 


Thorn talks in Mideast leave 
Nine uncertain over next steps 


BY OUR BRUSSELS CORRESPONDENT 


^THE COMPLETITION this- week 
7 of M. Gaston Thorn's fact- 
r finding mission to the Middle 
7- East has left-EEC Governments 
' uncertain 'and divided about 
■how io develop a peace-making, 
‘role for the European Com- 
m unity. 

After talks in Jerusalem on 
Tuesday, M. Thorn, the current 
president of the EEC's council 
of ministers is said to have held 
■""out the possibility of a maj'or 
; decision on the issue at the 
^Community Heads of Govern- 
•. tnent meeting on December 1-2. 

There are strong doubts in 
=7 several member states, however. 

« as to whether the Nine will be 
l’ ready to go much further than 
7 their June declaration in Venice 
f. calling for Palestinian self- 
-determination and guaranteed 
§ security for Israel broadly 
.5 within its pre-1967 borders, 
ft So far, the only advance 
£by the Thom mission, which was 
3 designed as a preliminary to a 
£ possible initiative, is a high- 
-level meeting of the Euro-Arab 


dialogue participants now 
planned for November 11-13 in 
Luxembourg. - 

With M. Paul Heiminger. 
Luxembourg’s Minister • of 
State,' in the chair, this meet- 
ing will attempt to relaunch the 
technical project work of the 
dialogue, which has been mori- 
bund since 1975. 

More significantly, however, 
it will prepare for the first 
ministerial level meeting of the 
dialogue sometime next year 
and will establish a political 
committee for the first time. 

Both the proposed meeting 
and the political committee are 
concessions to Arab demands 
that Middle East political ques- 
tions should be discussed with- 
in the framework of the dia- 
logue. 

EEC states are strongly 
divided as to how useful the 
dialogue might be in develop- 
ing a European peace initiative. 
The UK regards it as irrelevant 
at best- while others, including 
West Germany and Ireland, be- 


, iieve that it may provide a 
possible vehicle for .pushing 
EEC objectives. . " 

' In the short term, it does not 
' now look as though M. Thom’s 
mission will be followed by 
another round of fact-finding 
. this month. M. Thorn . himself 
does not want to go back to 
the Middle East because of 
pressure of work. 

The UK believes that the EEC 
ought to be doing something in 
October to maintain an impres- 
sion of activity which would 
also be filling the diplomatic 
hiatus imposed by the U.S. 
Presidential elections. 

Experts from the Nine 
foreign ministries will gather 
sometime after the EEC Foreign 
Ministers in Luxembourg next 
Tuesday to try to work out 
possible EEC positions on the 
main issues: Palestinian self- 
. determination. Israeli sover- 
eignty and security, and any 
physical guarantees the Nine 
could offer to back a compre- 
hensive peace settlement. 


East bloc on guard for labour unrest 


BY LESLIE COUTT. RECENTLY IN POLAND 


stretched countries, 
j The 12 countries are: Egypt, ; 

Argentina. Brazil. Iran, Yugo- 
slavia, Mexico, Peru, Poland, ! 

South Korea, Thailand, Tur- j 
key and Venezuela. j 

The Bundesbank declined yes- l 

terday to elaborate bn howit , COMMUNIST LEADERS from strongly on these armed citizens Romania, with its low wages, informers tried to stop them, 
had selected tje id snares. BerJin 10 Bucharest are care- after Czechoslovak workers and poor supplies of food and con- On August 1-4. the three 

And its circulation to me ae- j Fl ,n v anatveine what thev still the armv srmnnrtpd Alexander etimer Mnrft and > UUum, vrmner him arrived at the ship- 

am loaded down 
posters and several 

ro wers. . Eastern Europe’s first indepen- ever, ordinary Czechoslovaks President Nicolae Ceausescu, thousand pamphlets” contain- 

However, me nsr _ ciea - » - dent trade union — in order to today are unwilling to oppose however, has been able to rally -ing three demands. One of the 

compasses some oi e m ] prevent similar outbreaks at the authorities after the searing the hard-pressed population men, 24-year-old Bogdan Felski, 

piSSr h0,ll «- experience of the Soviet inva* behind his "Romania Ftat” handed to workers leaving the 

barikL are con?erne” be- * Although there is no sign of sion. policy. The ^ Securitate, early .shift pamphlets which 


.V, „ * TCZ An Berlin to Bucnarest are care- alter <jecnostovaK workers ana poor supplies ot 100a ana coo- on Augusi 

A nd J** circulation to tne ac- ■ ana j yS j n g what they still the army supported Alexander surner goods, and a 46-faour young men at 
that the list *SJ2?r i5? ■ call the ■‘events'’ in Poland— Dubcek, the reforming Com- working week, would appear to «urd at 4.30 
a blacklist of problem nor- ;he m2SS strikes that led to muntst leader, in 1988. How- be ripe for Polish-style str&es. with "poste 


of t hnh- heaw debts to * workers in other Warsaw Pact Hungary too has its Workers Romania’s political police is 

international banks and in ! countries following the Polish Guards, the Munkasafirseg. ruthlessly effective 

some cases the formidable lead. East European officials say established after the 1856 In August. 1977, 30.000 

problems they face in adjust- ■ Th *-’ security chiefs of their coun- uprising. They have never Romanian coal miners went on 

Ine to the rise in oil prices tries have reviewed measures to seen action despite several work strike for better pay and work- 

s isolate and extinguish labour 


over the past 'two “years. ... ._ 

The inclusion in the list of some unrest quickly if it erupts, 
countries with substantial oil . The East Germans. Poland's 
reserves suggests that another . western neighbours, are less 
factor behind the choice of than sympathetic toward Polish 
-the 12 nations may be the workers after years of criticising 
Bundesbank’s own estimates Poles who streamed into East 
of the scale of German banks* ■ Germany to buy goods scarce 
lending commitments. ' back home. A few spontaneous 

It is not clear ‘ how the banks : strikes have taken place in East 
will respond to the ■ Bundes- Germany in recent years but 
bank request, which covers i were localised by the govern- 
West German and foreign sub- , ment trade union which took a 
sidiaries nf the banks. The ; conciliatory line towards the 
request is being made through i work-orientated demands, 
the banks' West German j Apart from enjoying a much 
offices. At present the banks \ higher standard of living than 
are not legally required to ! in Poland, most East Germans 
supply information from j assuage their grievances about 
their unconsolidated foreign i their society by watching West 
subsidairies. j German television. Wholly dis- 


PARTY TO TIGHTEN HOLD 


contented East Germans Avan- unprofitable factories scheduled high officials had failed to cope 
Secrecv resnetced I y want pnu £ ra!e , t0 , Wes J for closure. The local works with the strikers, President 
. ^ Germany. The bond forged committees of the state trade Ceausescu personally promised 


s 


French attack fibre subsidies 


BY TERRY DOPSWORTH IN PARIS 


weak position, M. Barry said 
yesterday, that the Government 
would have to step 
The association now wants 


■; FRANCE'S hard-pressed manu- 
facturers of artificial fibres 
;• bitterly attacked other EEC 
£ countries yesterday for giving 
}« subsidies to their textile indus- the Government either to force 
£ tries. % Its partners in Europe to stejp 

♦j French manufacturers say the subsidising their industries — 
subsidies breach common EEC something which, it admits 
£ policy for the sector agreed in privately, is an unlikely step — 
y 1978. According to M. Louis- or To give French companies 
Charles Barry, head of the similar assistance, 
p! French Artificial Textiles Mann- At the same time fl would 
». facturers' Association, Belgium. like similar aid to that received 

a l I v— • 1..^ 1. . 


J-the Netherlands and Italy had 
'"all recently granted aid to their 
i domestic textile producers, des- 
t pite the freeze on investment 
5Jal«> decided in 1978. 

These developments in the 
^European industry come at a 
-rtime when rapidly increasing 
^imports of U.S. fibres and tex- 
tiles have caused havoc in the 
French industry. The French 
producers were now in such a 


by the steel industry to slim 
down its labour force, along 
a coordinated plan to help 
exports, protect the industry 
from imports and induce com- 
petitive investment. 

In order to compete on an 
equal basis with UJS. companies, 
the French are also calling for 
measures to overcome the 15 
per cent advantage enjoyed by 
U.S. producers because of its 


Spain plans for growth 
of 2.5% next year 


domestic energy policy. 

Behind the French attack on 
their fellow Europeans and the 
Americans lies the fear that the 
enormous rationalisation effort 
undertaken by the industry in 
recent years may yield very 
few benefits. 

The main burden of this re- 
structuring has been within 
the Rhone-Poulenc chemicals 
group, which is now close to 
the end of its reorganisation 
programme. But the company’s 
half-year results showed a 
deterioration rather than an 
improvement in its results. 

In effect, the French fee] that 
they have played according to 
the rules which others have 
ignored. In the process, the 
industry has been forced to cut 
its workforce from a high point 
of 22,700 in 1973 to 12.000 this 
yeaT and its production by 
61,000 tonnes to 175,000. 


The Bundesbank is apparently 
seeking to reassure banks by 
making it clear that it does 
not want such details as 
addresses of borrowers, that 
the information Is for statis- 


between Polish workers and 
intellectuals would be difficult 
tn attain in East Germany where 
the German tradition of non- 
solidarity between workers and 
intellectuals lives on. 


were also read by men entering 
the yard. 

In the locker room- of section 
K-5.- Jurek Borqwczak 123). 
another strike leader, and 30 
other workers decided to march 
across the entire shipyard tn 
section K-3 where 23-year-old 
Ludwik Pradrinski.; the third 
strike leader, worked. „ . . 

-Join us and put an end to 
the lying. Wo want to strike,” 
the marchers called out When 
they reached K-3 they were 
nearly 100 strong. 

By 5.30 un Mr. Ludwik and 
Mr. Bogdan had put up posters 
In K-3 and by 6-00 am had 100 
men out on- .strike^ Shortly 
afterwards, when the K-3 party 
secretary arrived and ordered 
the posters removed, he was 
handed a strike pamphlet by 
one of the workers. The fac- 
tory's 30 security, guards, who 
were responsible for keeping 
unauthorised people outside the 
gates quickly joined the strike, 
oronusen When the party First Sec- 

union have been more willing to imporvements. Afterwards, ^/ho^marehera with^fhe 

stand up for workera* rights retribution against the strike JSJ 4 * Wh B ?dS lhis*mean ,J ” 
than those in most other East leaders was swift. In a recent ievSri of 

t _ _ . * , . ,l> . h for ” direct* world tiie ^wo rkers^t hat itwas " only 

-It was no coincidence that 1 JSSSf a strike.’* After he refttsed to 


EACH ONE of East Ger- 
many’s 77,000 Communist 
party cells, with 2m members, 
is to hold elections for new 
first secretaries, all of whom 
have been proposed by the 
party, writes Leslie ColitL 
The votes will be held be- 
tween now and December 6 in 
a move to heighten the 
“ solidarity ** of the party with 
the ** masses,” u and thus in- 
crease the leading role of our 
party-** 


Since the strikes in Poland, 
the East German leadership 
has stressed that the -party 
must become more powerfuL 
The -main Communist news- 
paper, News Deutschland, 
said yesterday that party cells 
are to be ** strengthened " In' 
all areas of life and that 
“ comrades are to be politi- 
cally and ideologiealy pre- 
pared for the demands of the 
1980s.” 


stoppages in recent years over itig conditions. After several 


me miormauon IS ior sraus- I iuichwiuw MU- „ - _ — — — «1«C« narrininatlnn ** <n » auuuc. — ■" 

tical purposes and lhat the! Passivity is also enforced by Mr.' Janos Kadar, Hungary’s their first demandHhe 


banking ' secrecy of, for 
example, Luxembourg sub- 
sidiaries will be respected. . 

Peter Montagnon icrifes:. Among 
Euromarket bankers there 
was some concern yesterday 
that, despite the Bundes- 
bank’s denials.' the list of 
countries would be inter- 
preted by the market as 
discrimination against se- 
lected borrowers. 

Until now the Bundesbank has 
been careful to avoid such 
discrimination and banks are 
perplexed by the present list 
which one senior banker 
described as rather ” impe- 
tuous.” The banks were 
anxious to know, for example, 
why Thailand had been in- 
cluded when the Philippines, 
which has been a much 
larger borrower in the Euro- 
markets, was not. 

This is also the first time that 
information of this nature 
has been sought from Luxem- 


the mooo Soviet, .troop, to Communist, le.der. I«t week reinstatement of the sacked 

East Germany in addition to a stressed the important foie the va “°n .worker Anna;WriemybOwkz-~ 

massive internal security net- unions.were playing in defend- they marched on. leaving him 

work. Every East German ins citizen’s interests. The wide- which could^ he caused by them. . ^ Woriprs. 

factory and large office has its spread approval of Mr. Kadar’s East European officials say The rest is now histbry. But 
Working Class Combat Groups, policies has been enhanced by hard-line party leaders believe the three young workers who 
paramilitary units of Communist the steadily rising standard of one of the main lessons of recounted . their role in . the 
party members numbering living in Hungary where Poles Gdansk is tbat internal security strike said it would have spread 
400.000 men. flocked to buy consumer goods, in factories and offices must be no matter how many " loyal ” 

Czechoslovakia, too. has Its Inflation, though, is higher this strengthened. Three young party or security force officials 
People's Militia, armed units of year than wage rises and the Gdansk workers who began the had been planted in the factory, 
party members at places of Government is trying to avoid* strike at the Lenin shipyard Only the use of armed force 
work, along with the police and tension by its “ open dialogue ” recently told this correspon- could have stopped the workers, 
the National Security Corps, with citizens on Hungary’s dent that neither workers in the they said. And that would have 
The party realises it cannot rely problems. party nor security police unleashed an upheaval. 


Honecker for Austria state visit 


bourg subsidiaries of German 

banks -which handle much of- Dr. Bruno Kreisky, 
the lending. Some bankers in Austrian Chancellor. 
Luxembourg were less san- The invitation to 


BY OUR BERLIN CORRESPONDENT 

EAST GERMANY’S Communist talks in Vienna. Herr Honecker vious trip to a Western capital, 
leader and President. Herr 
Erich Honecker. is to go to 
Austria on November 10, his 
first state visit to a Western 
country. It is the return for a 
visit to East Berlin in May by 


is to confer with. President as East German leader was to 
Kirchschlflger as well as with Helsinki in 1975, for the final- 
Chancellor Kreisky and will session of the European 
visit the Austrian Parliament. Security Conference, but this 
„ , .. Tr . was not a state visit. He was 

He will also tour the \oest born and raised in the Saarland, 
the ?* ee l an< * engineering company now part of West Germany . and, 
in Linz which is bidding to con- as a pre-war Communist official, 
Herr ^ rurt a 2^ l - 6bn < £W0 J m > he travelled in several West 


guine than the Bundesbank : Honecker was extended in a ? EisenhOttenstadt on the European countries before his 
about whether local bank ( January by President Rudolf 2 der nve ri against strong West arre 5t i n 1935 by the Gestapo 

secrecy laws will permit them J Kirchschliger, of Austria, when Germa ^. Ja P anese 31,11 French an( j sentencing two years later 

to divulge the necessary j Herr Oskar Fischer, East Ger- competition. to 10 years imprisonment for 

information. | many’s Foreign Minister, held Herr Honecker’s only pre- “ high treason.” 



Herr Honecker: to Vienna 
in November. - 


BY DAVID GARDNER IN MADRID 


THE SPANISH Government is 
aiming at a growth rate for the 
economy of 2.5 per cent in 1981, 
according to projections for next 
year released by the Ministry 
or Finance. This compares with 
a projected growth in GDP this 
year of 0.5 per cent. 

The main stimulus for growth 
in 19SI is expected to come from 
a significant boost in public 
sector investment, which Ls due 
to rise 31 per cent. 

The Ministry of Finance esti- 
mates that fixed capital forma- 
tion will increase 3.5 per cent 
alter two years of negative 
growth. Because of the big in- 
crease in Government invest- 
ment, domestic demand, which 
has been stagnant this year, is 
expected to increase by 1.8 per 
cent in l»8t. 

The projections estimate that 
Inflation will be held down to 
13.5 p»r cent. This is almost four 


percentage points below the 
level of this year and would be 
the lowest rate for the past four 
years if it Is achieved. 

Increased indirect taxes will, 
it is estimated, add approxi- 
mately one percentage point to 
the consumer price index in 
1981. The main items to be 
taxed more will be tobacco and 
petroleum products. 

The Ministry has not given 
details of the proposed in- 
creases, but has Indicated tbat 
it intends to raise a further Pta 
40bn (£230m) through higher 
oil taxes and a further Pta 31bn 
in taxes on cigarettes and 
tobacco. There will also be 
higher taxes on gambling. 

In all, higher indirect taxes 
are expected to raise an extra 
Pta 160bn. It has also been 
revealed that Pta 2Gbn will be 
cut from the defence budget for 
1981. 


Jimmy Burns in Lisbon reports on Portugal’s election campaign ahead of polling this Sunday 

Enthusiastic voters approach poll in festive mood 
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With Portugal’s general elec- 
tion talcing place on Sunday, the 
Portuguese are in a festive 
mood with all the signs pointing 
to a massive turnout at the polls. 

In Lisbon, Oporto and Setubal, 
the three main cities which will 
provide 118 out of the 250 
deputies to be elected, traffic is 
in a state of almost permanent 
chaos as lorries filled with the 
party faithful parade with 
their bright T-shirts, their 
music, and their laughter. 

In smaller towns and villages 
the excitement as expressed on 
a lesser scale but with equal en- 
thusiasm. One intrepid deputy 
last week braved 80 kilometres 
of dirt track at dead of night 
through Portugal’s abandoned 
Tras-os-montes region just to 
attend a rally of 200 -peasants in 
an isolated community built of 
mud huts. 

The sheer energy of the cam- 
paign reflects partly on the 
good weather and a seemingly 
endless school holiday. Yet it 
stems much more from the con- 
viction of the political parties 
that this is perhaps the most 
important election to have been 
held here since the revolution. 

The snap election last 
December, which was won by 
the centre-right democratic 
alliance with 42.2 per cent of 
the vote. aroused little 
enthusiasm if only because the 
parties knew that whoever won 
they would rule only for ten 
months before a full four-year 
legislature was voted in by a 
fresh general election. The 
exception was the Alliance 
which judged, correctly as it 
turned out, tbat the wish for 
change mattered more in the 
end than the time limits im- 


posed by the constitution. 

As Sunday's poll approaches, 
. the determination to win Is 
shared by the main opposition 
party, the Socialist and 
Republican fronts (FRS), led 
by the Socialist Party of Sr. 
Mario Soares. Indeed it is the 
Socialists’ campaign that in 
terms of originality and 
organisation appears to have 
carried on where the Demo- 
cratic Alliance finished off. 

The Socialists and their 
allies have had the biggest 
rallies, the most impressive 
firework displays, and the best- 
conceived party political broad- 
casts on TV. Visually the FRS 
has given an impression of 
change. But the front, com- 
posed of Socialists, breakaway 
Social Democrats, and Marxist 
independents, has tended to 
extend the image of the Portu- 
guese Socialist Party as 
Ideologically ambiguous. 

In their thirst for power all 
sides in the electoral battle 
appear temporarily to have 
sacrificed serious debate on the 
two major issues that will con- 
front the new parliament: the 
revision of the constitution and 
Portugal’s accession to the 
EEC. 

. Portugal’s present constitu- 
tion, formulated soon after the 
revolution, gives the armed 
forces, through the military 
Council of the Revolution, a 
considerable hold on the 
country’s political life, it also 
enshrines nationalisations as 
an irreversible conquest of the 
working class. Membership of 
the EEC. scheduled for 1983, 
will demand major changes In 
Portugal’s political and econ- 
omic structures. Thus if Portu- 



Sr. Mario Soares (left), leader of the main opposition party, 
which has criticised Prime Minister Francisco Sa Carneiro 
(right). 


gal’s first free elections in 1976 
represented the birth of a 
Western democracy, the parlia- 
ment emerging after October 5 
will be made responsible for 
the shaping of it 

In the past the leaders of 
Portugal’s major political 
groupings, with the exception 
of the Communists, have made 
it known that they are in broad 
agreement on prospective entry 
into the EEC and on the disso- 
lution of the military Council 
of the Revolution. But during 
the Campaign consensus has 
been set aside and no party has 
ventured a more detailed 
assessment of the issues at 
stake. 

The FRS. in particular, has 
shown itself particularly adept 
at xnud&Unging. It has concen- 


trated on attacking the finan- 
cial activities of Sr. Sa Carneiro, 
the Prime Minister, and on his 
no less unorthodox private: life. 
The Socialists accuse thp ruling 
Alliance of having squashed a 
parliamentary inquiry into alle- 
gations over Sr. Carnelro’s 
affairs. They have a iso. criticised 
the Prime Minister's irelation- 
5hip with a Danish divorcee, 
while still being legally married 
to the Portuguese mother of his 
five children. 

The ruling Alliance has side- 
stepped both accusations during 
the campaign. Sr. Carneiro Is 
suing for libel the- Communist 
newspaper that first' published 
the debt allegations, while he 
continues whistle stop cam- 
paigning with his mistress at 
bis side. Instead, the Alliance 


has concentrated its energies 
on a reflection of its 10 months 
in power, laying claim to being 
the most efficient government 
to have ruled Portugal since 
the revolution. 

The main “ successes ” ' are- 
those on the economic and 
social front where the Govern- 
ment has reduced inflation from 
25 per cent to below 19 per 
cent without an excessive 
squeeze on salaries. 

Indeed the Government has 
moved to offset the negative 
social consequences by reduc- 
ing income tax, raising the 
minimum monthly wage, and 
increasing pensions. At the 
same time the Government has 
gone further than any of its 
predecessors in reviving a 
measure of business confidence 

Early this summer it began 
to pay compensation bonds to. 
shareholders affected by the 
revolution, and introduced a 
new system of fiscal and finan- 
cial incentives for the private 
investor. • 

The Alliance, however, has 
also provided its share of mud- 
slinging. Near the northern 
town of Braganza last week, a 
candidate broke with the 
official policy of not “ pander- 
ing to the opposition's propen- 
sity for slander” and accused 
Socialist leader Mario Soares 
of being a “contrabandist.” 
But easily the most consistent 
and outspoken attack has been 
that by Sr. Sa Carneiro on 
President Ramalho Eanes. 

From- the first day of the 
campaign, the Prime Minister 
has . made every effort to 
scuttle General Eanes’ political 
image, accusing him of being 


not just a hopelessly inefficient 
President hut also a veiled 
Communist 

Portugal's presidential elec- 
tions are due in December and 
Sr. Sa Carneiro’ claims that 
non-Socialist government' in 
Portugal will be impossible -as 
long as President Eanes 
remains in office. Sr. Carneiro 
has, intimately linked his own 
political future to the presiden- 
tial issue by -declaring that- he 
will resign if -President Eanes 
is re-elected. . 

The . last, opinion poll by Sr. 
Carneiro’s own party on. the 
presidential elections showed 
General Eanes.. still to ■ be 
widely popular. Of those 
questioned, 54 per cent said 
they would vote for him in 
December against 12 per cent 
who said they favoured the 
Government's ■ own- candidate. 
General. . Antonio Soares 
Carneiro. 

Sa. Sa Carneirp is. of courvp. 
banking on the - prospect that 
his ruling- Alliance will . be 
returned with , a majority on 
Sunday, and that this will set 
in motion .the eventual defear 
of the President. General 
Eanes has risked - his own 
political future, on the general 
election results. Not only..i* 
the FRS the .only major political 
grouping openly- . to have 
.declared Its support for his re- 
election; but General --Eanes h'a« 
allowed himself to he filmed 
in party political broadcasts 
with Dr. Soares. 
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OVERSEAS NEWS 


Saddam Hussein’s punch into Iran loses momentum 


WCHARD JOHNS IN BAGHDAD 

SOLITARY offensive 
against Iran finally seems to 
, have nitt into die ground, 
4Wly embarrassing the auth- 
orities in -Baghdad, who yester- 
day ordered the foreign Press 
- corps trying to cover the war 
in the crucial southern front 
back to the capital. 

A big final heave so that the 
Ifetf armed forces can take 
control over its strategic objec- 
tives^ is expected over the next 
two days. Prestige, in particu- 
lar, is staked upon the subjuga- 
tion of Ahwaz, capital of the 
oil-rich southern province of 
Khuzestan, as well as Khorram> 


THE 
WAR 
IN THE 
GULJF 



its military objectives and 
occupied those border areas in 
foe northern sector that it 
claims. But it has -failed to cut 
off Khuzestan completely, there- 
by bringing Iran economically 
to its knees. 

Yesterday in Baghdad diplo- 
mats of states sympathetic to 
Iraq were deeply depressed by 
Ayatollah Khomeini’s defiant 
assertion that Iran would con- 
tinue to resist 


__ There can be no doubt that 

snanr and Abadan, along the Iraq with its heavy foothold 
Shatt al-Arab. within Iranian territory along 

Iraq has otherwise achieved a very broad front has obtained 


most iff the bargaining counters 
that it sought in its attempt to 
force Iran to accept its 
sovereignty over the Shatt al- 
Arab and also its claims to 
marginal pieces of territory 
along the border. Honour 
therefore has been more than 
satisfied. 

Nevertheless, If has become 
clear over the past two days 
that It has failed to get the 
stranglehold it desired. 

This may have accounted for 
the length of the talks between 
the Islamic goodwill mission 
led by President Zia-ul Haq of 


Pakistan and President Saddam 
Hussein of Iraq together with 
leading members of the ruling 
Baatbist regime in Baghdad on 
Monday pight and Tuesday 
morning. 

Undoubtedly President 23a 
departed from Baghdad much 
more satisfied with the serious- 
ness of the reception that he 
received here compared to the 
one in Teheran. However, he 
sees little hope of an early 
ceasefire being agreed. 

for the indefinite future, the 
prospect is one of both military 
and diplomatic impasse. In this 


situation Iraq, quite apart from 
its plentiful foreign exchange 
reserves, estimated to amount 
to about $30bn is much better 
placed. 

The war has been long 
planned and military supplies 
carefully hoarded so that it can 
contemplate a long occupation 
of the areas of Iran now 
occupied. Necessary consumer 
goods have also been stockpiled. 

For Iraq the danger is that a 
long struggle, like that of Syria 
in its attempt to police the 
Lebanon, will ultimately be 
politically and socially a strain. 


Japan adopts cool 
stance on threat 
to oil supplies 

BY CHARLES SMITH, FAR EAST EDITOR IN TOKYO 


Long war could cost Iraq dear 


• BY JAMES BUXTON 

TBS SEASONING which 
appeared to; guarantee success 
for President Saddam Hussein’s 
assault on Iran was that the 
^evolution there had weakened 
Iran’s armed forces and there- 
by-neutralised its advantages of 
’geography and size of popula- 
tion. 

With Iraqi forces now bogged 
down in what appears to have 
become a war of attrition, ft 
may be that the Iraqi leader, 
who is not a military man, mis- 
calculated. 

The Implications could be 
devastating both for him and 
the whole region. The price of 
personal failure in the v Middle 
.Bast is high.' Iran appears to 
be bringing up "forces from 
other parts of the country for a 
counter-attack. Iraq could find 
it necessary to widen the war 
and divert the Iranian, forces by 
attacking Iran from the Arab 
Gulf states, which would spread 
the conflagration to the rest of 
the world’s major oil exporting 
region. 

President Hussein appears to 
have calculated that the com- 
bination of purges of . the 
Iranian officer corps, the 
absence of maintenance crews 
for Iran’s sophisticated tanks, 
aircraft and ships, and shor* 


tages of spare parts;, replace* 
meats and ammunition meant 
that it would be possible to 
consolidate his hold on the 
Iranian territory he wanted* 
forcing Iran to stop fighting. 

With its armed forces cun 
rently inferior to Iraq’s* he 
apparently expected the fact 
that Iran’s population is three 
times the size of Iraq’s and that 
the core of Iran consists of 
mountains in contrast to Iraq’s 
heartland of plain would count 
for nothing. 

In practice, the often dogged 
resistance of Iran's Islamic 
Revolutionary Guards has held 
up the Iraqi forces in their 
advance on the crucial oil pro- 
ducing areas just across the 
Shatt al-Arab, so that the four 
main towns Iraq is trying to 
take — Ab adan . Khorramshahri 
Ahwaz and Dezful — - are still* 
at least partially* in Iranian 
hands.. 

In the air the Iranian air 
force has managed at least to 
match its Iraqi counterpart* 
even though- It is not operating 
at Its full strength on paper and 
has suffered losses. It has suc- 
ceeded ' in striking again . and 
again at targets deep inside 
Iraq; including the . capital 
Baghdad. The damage Iraq has 


caused to Iran's oil industry 
may have been matched equally 
by the damage Iran has inflicted 
on Iraq’s. 

The serious damage to Che 
Abadan refinery is likely to cost 
Iran much of its fresh supplies 
of jet fuel, vital for its air 
force. If Iraq causes sufficient 
damage to the crude oil pipe- 
lines at Ahwaz and Dezful, that 
could cut off crude oil supplies 
to Iran’s other refineries. But 
it is highly probable, according 
to Dr. Avi Pascov of the Inter- 
national Institute of Strategic 
Studies, that Iran has stock- 
piles elsewhere — and Iraq may 
suffer the same handicaps to its 
refineries as Iran. 

Iran appears to be bringing 
up tanks and other armour 
which had been deployed on its 
borders with the Soviet Union 
and Afghanistan. 

The Iranian forces could soon 
be in a position to launch a 
counter-attack against the 
Iraqis, either in the flat deserts 
of Khuzestan, or in the more 
mountainous areas west of 
Kennanshah. 

In such a case, the fighting 
qualities of the Iranian army 
will be seriously put to the test 
for the first time in the war. It 
is difficult to decide which of the 


Zimbabwe 
line reopens 

By Bernard Simon hi Johannesburg 

THE RAILWAY linking Zim- 
babwe and the Mozambique port 
of Maputo is to be reopened 
today for the first time in more 
tha n four years, according to a 
Mozambican report monitored 
in Johannesburg. 

The line, one of Zimbabwe’s 
two rail routes to the Mozam- 
gique coast, 'was last used in 
early 1976 before President 
Sam ora MachM closed his 
country’s borders with 
Rhodesia. The other line, from 
Umtali to the port of Beira, has 
been in limited use for several 
months. 

The Maputo line will initially 
cany about 3,000 tons of traffic 
a day, which is about a third of 
its capacity. According to rail- 
ways authorities in Zimbabwe, 
it is hoped that the line will run 
at full capacity within four 
months. The line wOl cater 
only for goods .traffic for the 
time being. 

In 1975, almost Uhn tons of 
traffic was carried on the line 
between Zimbabwe and Maputo, 
compared to a peak of 2.4m 
tons in 1973. 

Use of the route will help 
reduce Zimbabwe's dependence 
on rail li nks through South 
Africa and should contribute to 
a reduction, in. the present 
heavy congestion on the lines 
from South Africa to the North. 

The backlog of traffic ’ has 
risen so shajply in recent weeks 
that South African Railways 
yesterday placed a three-day 
embargo on acceptance of goods 
for Zimbabwe, Zaire and 
Zambia. 

On the other band. South 
'Africans doubt whether the 
harbour at Maputo will be able 
to handle significant amounts 
of Zimbabwean traffic. Conges- 
tion there has already prompted 
local chrome exporters to divert 
part of their shipments to the 
South African port of Richards 
Bay. 

77 schools dosed 

Johannesburg _ — 1 Seventy- 
seven schools with more than 
58,000 black pupils have been 
closed by the South African 
Education Department because 
of boycotts of classes by 
students ■ protesting against 
inequalities in the teaching 
system, , . 

An official said yesterday that 
the number of pupils affected 
by the closures amounted to 
only 3 per cent of total enrol- 
ment at black schools. 

Reuter 


Dalai Lama advised 
to stay abroad 


BY PHILIP BOWRING IN HONG. KONG 


THE DALAI LAMA, the exiled 
God-King of Tibet, is most 
unlikely- to return to bis country 
in the near future. Interviewed 
in Canton recently near the 
end of a four-month fact-finding 
mission to China, foe Dalai 
Lama’s sister, Mrs. Bema 
Benia Gyalpo, said: ** My recom- 
mendation to him will be that 
he will not go back now." 

A decision by foe Dalai Lama 
not to return would be a major 
rebuff for China, which has 
been trying to lure him bade 
to Tibet, to take some of foe 
heat out of simmering Tibetan 
nationalism. 

It bas also been trying to 
convince foe Tibetans and the 
outside world that it has 
rejected previous oppressive 
policies which have smacked 
of Han (ethnic Chinese) 
colonialism. These are now 
being blamed on the “gang of 
four” soon to face trial in 
Cfoina. 

Tibet has been stubbornly if 
passively resisting central 
government oppression of local 
religion and culture. This 
opposition is a worry for China, 
given Tibet’s strategic impor- 
tance, and foe fact that only 
5 per cent. of the population are 
Hans. 

Mrs. Bema Gyalpo said she 
would advise the Dalai Lama to 
watch foe situation in Tibet over 
the next three years to see 
whether reforms promised by 
foe Chinese Government were 
carrid out China had .made 
promises of improvement in the 
past which. had not materialised, 
she. added. 

Earlier this year, following a 
visit to Tibet by senior officials 
from Peking, China announced 
a wide-ranging three-year reform 
programme. including the 
replacement of many thousands 
of Han officials hy Tibetans, the 
encouragement of Tibetan lan- 
guage and culture, and freedom 
of religion for the Tibetans. 

The Dalai Lama’s sister said 
her seven-strong delegation had 
spent three months in Tibet, and 
travelled widely. However, they 
had always been accompanied 
by Chinese officials, and people 
had been warned not to 
approach them. Despite this, in 
several towns more than 1,000 
people bad come to greet them, 
and in one town. Gyantse, they 
had been welcomed by as many 
as 7,000. . 

Mrs. Bema Gyalpo attacked 


Gh«u«g educational policies in 
Tibet, particularly the dis- 
couragement of foe Tibetan lan- 
guage. She noted that the lead- 
ing middle school in Lhasa, the 
capital, has a majority of Han 
pupils, though Hans are a small 
minority of the population. Hans 
were not being taught Tibetan. 

Chinese, tiaims to have 
establishes 6,000 primary 
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The Dalai Lama: a rebuff 
for China 

schools around foe country 
should be treated with 
scepticism, she added. Many 
schools seen by the delegation 
had as few as five pupils, with 
one teacher serving four schools. 

She was also “shocked” by 
the conditions the delegation 
had seen in foe fire monasteries 
they had visited. The 
monasteries are only a fraction 
of those existing before 1959, 
the year which saw the exile of 
the Dalai Lama. 

Several monasteries were 
badly damaged by Red Guards 
during China’s Cultural Revolu- 
tion. One member of foe deles 
tion said that restoration of 
damaged monasteries would be 
an important gauge of the sin- 
cerity of foe Chinese to permit 
Tibetan culture to .-flourish. 

It was' also important, Mrs. 
Bema Gyalpo said, for the Gov- 
ernment to' prove its commit- 
ment to religions freedom by 
allowing young people to be- 
come monks. The delegation was 
foe third group from foe Dalai 
Lama's entourage- to have visited 
Tibet in the past year, in res- 
ponse _ to .China's proclaimed 
new liberalisation policy. 


Hayden offers tax cuts to voters 


BY PATRICIA NEWBY IN CANBERRA 


AUSTRALIA'S Labor Party last 
nighr launched its campaign for 
foe federal .election on October 
18 with a promise of income-tax 
cuts as part of a package of 
measures which would benefit 
the average family by between 
A$10 (£4.90) and A$20 a week. 

Maldng his policy speech m 
Brisbane, Mr. Bill Hayden, the 
party leader, said the average 
Australian family was $16 a 
week worse off than five years 
ago when the Liberal-National 
Country Party coalition came to 
power. 

Labor, in a series of measures 
designed to appeal to the ” hip- 
pocket nerve” of the electorate, 


has promised an across-the-board 
Income-tax cut of A$3 a week 
hy raising the threshold before 
which tax is payable. 

The coalition, headed by Mr. 
Malcolm Fraser, has not offered 
any tax concessions although his 
party was elected on a policy of 
tax cuts in 1977. > 

Petrol prices under a Labor 
Government would be frozen for 
12 months in contrast with the 
Fraser Government’s policy, of 
pricing domestically produced 
crude oil, which accounts for 
about two-thirds of Australia’s 
needs, at world prices. 

labor is also .offering im- 


proved family allowances, 
assistance with housing, bene- 
fits to the unemployed and those 
on welfare, and free medical 
care for children and expectant 
mothers. 

Mr. Hayden said Labor would 
finance its election promises 
through a resource rent tax on 
mining' companies which are 
considered to be making exces- 
sive profit Labor would also 
clamp down on tax avoiders and 
abolish the Government’s invest- 
ment allowance scheme which 
enables businesses to write off 
for tax purposes new invest- 
ments in capital goods such as 
plant and machinery. 


two armies is currently foe 

better. 

But Dr. Flascov, having 
observed foe Iraqi performance 
in the war so far, thinks that 
the Iranians could be in a posi- 
tion to gain the upper band. 

Reports from Iraq suggest 
that Iraqi armour is being 
moved from the Qasr-d-Shirin 
area — the small salient of 
Iranian territory which Iraq has 
taken without much difficulty — ■ 
down south to the main battle- 
fields in foe Rhorramshahr area. 
This could present Iran with a 
good opportunity to outflank its 
opponent on foe more northern 
front. 

The fact that Iraq is apparently 
bogged down and unable to 
obtain a constructive response 
to its offer to stop fighting, pro- 
vided it is left bolding foe 
territory it originally demanded 
— control of foe whole of foe 
Shatt al-Arab and other less 
crucial border areas — could 
lead it to broaden the conflict 
to other fronts. 

One way. Dr. Plascov believes, 
would be to use the airfields of 
the Arab states at the eastern 
end of foe Gulf to raid the long 
southern coast of Iran, obliging 
.foe Iranians to keep Units of 



JAPAN IS not panicking about 
the possible consequences of the 
Middle East war, partly because 
of its ample oil stockpile — 110 
days’ supply at the last count— 
and partly because it has been 
Government policy since foe first 
oil crisis to ny to maintain calm 
in foe face of such events. 

A panicky reaction from foe 
business world and on the part 
of consumers seriously worsened 
the impact of foe 1973 oil crisis. 

Nevertheless, Mr. Michio 
Watanabe, the Finance 
Minister, lias conceded that if 
foe war lasts much longer, it 
will pose “very grave problems” 
for Japan and other countries. 

Japan depends on Iraq for 
S per cent of its total oil 
supplies but would consume 
only 30 days of its present 110 
days* stock if Iraqi shipments 
were Interrupted for a full year. 
Oil shipments from Iran were 
suspended in April after a price 
dispute between Japanese 
importers and the National- 
Iranian Oil Company. 

In view of foe relatively com- 
fortable position the Ministry 
of International Trade and 
Industry has been advising oil 
importers to draw on stocks 
rather than to make up the 
Iraqi shortfall by buying on the 
spot market The Ministry has 
ration coupons ready for use in 


the event of a really serious oil 
suppiv squeeze but these were 
printed long before foe start 
of foe present crisis. 

Apart from foe threat posed 
to Japan’s oil supplies the fight- 
ing menaces Japan's largest 
single overseas construction 
venture — the 85 per cent com- 
plete, $3bn. Bandar Khomeini 
complex in southern Iran. 
Bandar Khomeini has been 
damaged twice since the start 
of the fighting, but Mitsui and 
Co., the main Japanese sponsor, 
has so far been unable to cite 
details. 

All that is known Is that Iraqi 
shells scored hits on Tuesday 
on the chemical tank complex 
and on two downstream produc- 
tion plants. None of the 600 
Japanese workers quartered 
nearby has so far been injured. 

At the start of the fighting 
Mitsui had planned to increase 
foe workforce to 1,200 by the 
end of I960 and to 1,500 hy 
early next year. These plans 
have now been frozen and a 
contingency plan has been 
drawn up for the evacuation of 
the entire workforce to Shiraz. 

Mitsui claims not to be able 
to estimate the cost of damage 
to the complex, or of the further 
delay caused by the fighting. 


their forces there, and so divert* 
ins them from foe main front. 

Iraq might also use the small 
numbers of men and helicopters 
it last week sent down the Gulf 
to either the United Arab 
Emirates or Oman to attack the 
three disputed islands near foe 
Strait of Hormuz which Iraq 
still says should be returned to 
Arab sovereignty. 

The Arab states of foe region, 
including Saudi Arabia, would 
have little option but to support 
the Arab combatant, Iraq. But 
doing so would not only invite 
Iranian retaliation but could 


also precipitate internal trouble* 
particularly if foe aimed forces 
of those countries, weak as they 
are, want to retaliate against 
Iran— contrary to the wishes of 
their political masters. 

Iraq may still have foe power 
to consolidate its present gains. 
But it is fighting an opponent 
which apparently has no inten- 
tion of making or even talking 
peace and which could be a for- 
midable opponent in a long war. 
If the Iraqi generals feel they 
have been led into a war they 
cannot win, they may turn on 
their President 


Kurds ‘on the attack’ 


BY PATRICK COCKBURN 

KURDISH guerrillas have 
launched widespread attacks 
against Iraqi forces in 
Kurdistan* according to a 
Kurdish spokesman in Lon- 
don. They are taking advan- 
tage of the absence of Iraqi 
troops who have joined the 
fighting against Iran further 
south around the Gulf. 

The extent of foe Kurdish 


assault is not clear. The 
offensive has been launched 
by the largest Kurdish rebel 
group, the Kurdish Demo- 
cratic Party, which has close 
links with foe Tehran Govern- 
ment The group claims to 
have killed 29 Iraqi soldiers 
and shot down two heli- 
copters in the past 10 days. 
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Financial Tim^ Tfenrsday October 2 I9S0 


Rhetoric clouds Jamaican election issues 


IT IS being called the "IMF 
Election," but there is very little 
mention of the International 
Monetary Fund in the intense 
campaigning for the Jamaican 
general election. 

No date has yet been set for 
the vote, as this depends on a bi- 
partisan electoral reform com- 
mittee completing its work. It 
appears this will be done within 
the next fortnight. Just under 
lm voters have been registered. 

Jamaicans are expected to 
vote either at the end of 
October or early November, but 
the campaign has been in full 
swing for the past two months. 

The leaders of the two major 
political parties. Prime Minis- 
ter Michael Manley of the Social 
Democratic People's National 
Party, and Mr. Edward Seaga 
of the conservative Jamaica 
Labour Party, have ben swing- 
ing through the Jamaican 
countryside felling electors of 
their past performances in 
Government. Each promises to 
do better than the other if 
.elected, but there has been very 
little from either party about 
what it intends to do to solve 
the islands’ chronic, economic 
Illnesses which have brought the 
election on. 

These include short-term debts 
which exceed foreign exchange 
reserves by more than $5G0m 
(£2l0m), total foreign debt of 
$L3bu, a trade deficit expected 
this year to be $300m, the cumu- 
lative 17 per cent decline in the 
economy over the past seven 
years and unemployment at the 
current all-time high of 31.5 per 
cent which means that just 
.under 300.000 in a population 
of 2m are without jobs. 

The PNP has been in office 
since 3972. It replaced the JLP, 
which had then done two five- 
year terms. In the 1976 
elections, Mr- Manley was 
returned to office, with the 
party gaining 47 of the 60 
Parliamentary seats at stake. 

, The election is not con- 
stitutionally due until the end 



Canute James reports 
from Kingston that 
Jamaicans have a clear 
choice in the forthcoming 
general election between 
the socialism of Mr. 
Michael Manley, the 
Prime Minister (right), 
and the more business- 
oriented approach of 
Mr. Edward Seaga (left). 
But the campaign has 
been notable more for 
invective and violence 
than discussion of 
Jamaica’s economic 
problems. 



bean and socialist countries, 
and concentrate aa trade and 
economic ties with North 
America. 

In the background. unwill- 1 
ingfy, stands the International i 
Mone t ar y Fund. Although the 
Manley administration cancelled 
negotiations with the Fond, 
Jamaica is still a member. The I 
Government has been very critf- ; A 


of next year, but in February 
Mr. Manley said he was bringing 
the polls forward by more than 
a year to allow the Jamaican 
people to decide on an economic 
strategy to deal with the 
country’s problems, and whether 
the IMF should have a role 
in the island’s economic life. 

Party political speeches from 
campaign platforms, however, 
have not indicated clearly what 
either the PNP or the JLP will 
do to attempt economic 
recovery. 

The campaigning has been 
based on one party attacking 
the other. “ Is Manley Fault" 
proclaims the JLP graffiti from 
the walls and sidewalks, the 
first letters of each word 
capitalised to spell “ IMF." 
“ Stand firm for a third term *' 
shout back the PNP slogans. 

Radio programmes are inter- 
rupted with a cloying regularity 
by paid party political adver- 
tisements. The opposition runs 
down a list of the many schools 
it built between 1962 and 1972. 
The PNP replies with a list 
of the many social programmes 


over the past 


it introduced 
decade- 

The incumbent party's plat- 
form is based on widening a 
range of social and economic 


links -with traditional trading 
partners such as the ELS. and 
Britain. 

The Labour Party, which 

argues that the state of the 

programmes which it undertook island's economy is not the re- 
since 1972. The social pro- suit of international economic 
grammes include land reform, pressures such as high oil prices 
where unused arable - land is and international inflation, but 
distributed to small farmers at of Government mismanagement, 
cheap leases, the eradication of says it will refine and improve 
illiteracy, guaranteed minimum some of these social pro- 


wages, talcing electricity into 
rural villages and improving 
rural health care facilities. 

The key economic policies are 
expanding the bauxite and 
tourism sectors — two of the 


grammes and dispense with 
those which are not worthwhile. 

JLP advertisements say that 
if elected, the party will be 
obtaining money for national re- 
construction. It does not say. 


cal of the IMF, taking a leading 
role in the recent Arusha con- 
ference. which called for reform 
or replacement of the Fund, say- _ 
ing the conditions it attached to j 
financial assistance were loo j 
severe. This criticism was con- [ 
tinned at the recent UN special f 
session on economic matters. | 
There Is. however, a belief: 
among economic planners here j 
that if re-elected, the Manley i 
administration will resume twgo- ■ 
ti a lions with the Fond. “ They ! 
will have to go back to the IMF. 1 
They have no alternative.'' said i 
a senior central bank official j 
The Labour Party has been ! 
critical of the Manley adminis- j 
tration for accepting some of ; 
the IMF’s conditions under the j 
two scuttled agreements. The 
opposition, however, has not i 
gone so far as to criticise the 
IMF. Mr. Seaga, if elected, is 
expected to convene early nego- 
tiations with the IMF. 

The intensity of the party 
political invective which has 


New breath 
of life for 
substitution 
account 

By Pacer RWdeH la Washington 
SURPRISING degree of 


Howe refutes 
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interest in further discussion 
of the proposed International 

. Monetary Fund substitution 
account has been expressed 
by several leading Finance 
Ministers here. 

The account, into which dollars 
or other currencies would be 
deposited in exchange for 
Special Drawing Rights, the 
Fund's own currency, was 
actively considered last year 
during the dollar crisis. This 
was seen as a way of enabling 
countries to switch holdiies 
of currencies within their 
reserves without disturbing 
the foreign exchange market. 

The idea appeared to have been 
buried at the meeting of the 
policy-making Interim commit- 
tee in Hamburg last April. 
But renewed interest in dis- 
cussion of the proposal has 
been shown in Washington- 
on the communique of the 
interim committee, for ex- 
ample, called for further study 
of the subject 


attack on UK 
aid flow 

BY JUREK MARTIN. US. EDITOR, IN WA5HMGTON. 


SIR GEOFFREY HOWE, the 
Chancellor of the Exchequer, 
yesterday questioned the figures 
that Mr. Robert McNamara, out- 
going president of the World 
Bank, had used in criticising the 
planned reduction in «fl*e** i 
British foreign aid. 

“I do not begin to recognise." 
the Chancellor said in his 
address to the annual meeting, ■ 
the 25 per cent reduction over 
the next five years to which Mr. 
McNamara had referred. 

It seemed to be based. Sir 
Geoffrey went on. on the 
assumption that the British 
gross national product would 
grow at an average of 3 per 
cent a year in real terras 
between now and 1985. 

“ We have made no such fore- 


ministers, while Sir Geoffrey 
was even more explicit on the 
need to preserve the present 
roles and functions of the IMF 
and the World Bank. 

“The basic principle of con- 
ditionality should be main- 
tained.” he said, though It could 
be tailored, to a country’s indi- 
vidual needs. 

M I deteci hi many papers and 
in the Interventions ox a num- 
ber of speakers" he weal on, "a 
wish to tern the IMF into an 
aid-giving organisation, z urge 
my colleagues not to move 
down this path. We must dis- 
tinguish the aid functions of 
the Bank from the work of the 
Fund in sustaining the inter- 
national monetary system." 

Warning that IMF assist- 
ance, stripped of its condition- 


pillars of the island’s economy however, how this money will 
— increasing production for ex- be obtained, and from which 
port expanding local food pro- sources. 

duction to reduce food imports. The Labour Party’s economic 
developing more small proposals are based on what 
businesses and furthering Mr. Seaga calls the "Puerto 
efforts to create a mixed private- Rican model M of economic de- 
public sector economy, in which velopment saying Jamaica must 


state participation is now 18 
per cent 

The PNP has said it will also 
continue Jamaica’s relations 
with Third World and Socialist 
countries, while maintaining 


make use of its greatest 
“natural asset" — its proximity 
to the UB. 

If elected, the Labour Party 
is expected to reduce Jamaica's 
links with Third World, Carib* 


laxly in traditionally volatile 
areas of western and south 
western Kingston. The police 
say that since January, about 
400 murders have bees the 
result of party political violence. 

According to opinion polls, 
the contest will be dose. Mr. ! 
Seaga’s lead of 12 percentage 
points five months ago has been 
whittled down. Polls in July 
showed Mr. Manley’s forces i 
gaining, while those this week I 
have put both dead level, with ! 
perhaps a slight edge going to > 
the PNP. I 


Finance Minister, who bad 
been distinctly cool about the 
idea, said that although 
immediate recycling problems 
had for a while pushed into 
the background the idea of a 
dollar substitution account, 
the plan should not be dis- 
carded. 

“We should include it in our 


when 


followed by a period 
growth is stow ” 

The Chancellor also main- 
tained that the bulk of British 
aid (70 per cent last year) went 
to the poorest countries, which, 
he said, was "exactly in line 
with Mr. McNamara's exhorta- 
tion to us.” 

However, Sir Geoffrey, con- 
deliberations on the further ceded that the level of foreign 
development of the monetary aid, like every other item of 

Government 


be best served If we resolve 
to sustain the Fund 'as an In- 
stitution which promotes the 
process of adjustment in a diffi- 


» 

Carter, Reagan back new loan to New York! Anderson 

decline 


BY DAVID. LASCELLES IN NEW YORK 


ELECTION politics came to 
New York City's aid this week 
when both President Jimmy 
Carter and Mr. Ronald 
Reagan, the Republican candi- 
date, pat pressure on Con- 
gress to approve another 
5300m (£I25m) in Federally 
guaranteed loans to help get 
the city back on to its feet 
The money comes from 
$900m in standby guarantees 
Out were included In the 
original $4.5bn rescue pack- 


age pat together in 1978. 
However, Sen. William Prox- 
mlre, chairman of the Senate 
Banking Committee, had been 
opposed to any new guaran- 
tees on tiie grounds that New 
York should try to solve its 
problems through the 
Municipal Assistance Corpor- 
ation (MAC), the agency set 
up to restructure its finances. 
He dropped his opposition on 
Tuesday 

New York will, -however. 


also issue S300m of MAC 
bonds in the earning weeks. 
Before too long it also wants 
to sell some bonds in its own 
right, though this plan has 
been criticised by Mr. Felix 
Rohatyn, chairman of MAC. 
as premature, given that New 
York still does not have an 
investment grade eredit 
rating. 

New York was originally 
supposed to complete its 
financial recovery by 1982. 


But financial problems and 
the recent wage increases 
granted to municipal 
employees now make it 
unlikely that it will be able 
to stand on its own before 
1984. 

Presenting the city's budget 
plans in August, Mayor Ed 
Koch said he wanted to draw 
down the fuH 5900m in 
federal guarantees to cover 
the expected spending deficit 
over the next 18 months. 


H#NG 

Ki&NG 


TRADE FAIR 


NOVEMBER 1981 


benefiting 

Republicans 

By David Budm hi Washington 

SUPPORT FOR Mr. John Ander- 
son, the independent Presiden- 
tial runner, is fading and, con- 
trary to expectation, this decline 
is benefiting Mr. Ronald Reagan 
more than President Garter, 
according to pollsters for both 
main candidates. 

Mr. Patrick Caddell, the Presi- 
dent’s in-house opinion watcher 
claims that Mr. Anderson has. 
despite a stout performance in 
the one televised campaign 
debate, suffered in the last two 
weeks a “major decline” of 7 to 
9 points in the suburbs of nor- 
thern industrial states. This, in 
turn, has boosted Mr. Reagan’s 
standing there by 2 to 3 per- 
centage points, be admitted. 

The gloom about the indepen- 
dent’s chances has also been 
da magi ugly confirmed from 
within Mr. Anderson's own 
entourage. 

In the short term, this Is 
bad news for the President who 
spent his 56th birthday yester- 
day wooing vital blue collar 
votes in Michigan and upper 
New York state, against the 
background of Mr. Caddell’s 
public concession that Mr. 
Carter is “ slightly behind " the 
Republican challenger in elec- 
toral college votes. The key to 
winning is not the popular vote 
bat carrying states with most 
votes in the electoral college. 

• Mr. Caddell’s prognosis is 
confirmed by Reagan pollsters 
who argue that independents 
and Republicans are deciding 
now that they want to get rid 
of Mr. Carter at all costs and 
that only liberal Democrats of 
the Kennedy wing are sticking 
with Mr. Anderson as the 
measure -of their disaffection 

Should, however, Mr. Ander- 
son’s apparent decline continue, 
it will begin to accrue to Mr. 
Carter’s advantage. 

Meanwhile, the report of the 
Senate inquiry into Mr. Billy 
Carter's links with Libya, which 
was critical of the Administra- 
tion's handling of the affair 
yesterday brought an angry 
rebuttal from the Administra- 
tion. 

The White House yesterday 
released a document reiterating 
past denials that the President 
was ever closely informed or 
discussed with his brother, 
dealings between Mr. Billy 
Carter and oil company commis- 
sions on Libyan oil, or that the 
Prudent knew the full extent 
of his brother Billy’s travels to 
and ties with Libya. 


system and work should be 
resumed at at suitable time.” 

British view 

Similarly. Mr. G. William Miller, 
the U.S. Treasury Secretary, 
said: 'As another step towards 
expanding the role of the 
Special Drawing Right, the 
executive Board should con- 
tinue its work on the concept 
of a substitution account, 
which I believe would be 
better named a monetary 
reserve account. We should 
not be surprised that the de- 
velopment of the idea takes 
considerable time.” 

The British view is also that 
the account has - become a 
slightly more of a live issue 
over the past couple of 
months, even though decisions 
are unlikely to be taken until 
the content series of elections 


expenditure, had 
to be reappraised vigorously as 
part of the fight against infla- 
tion. Restoration of British 
economic health would deter- 
mine “the scale of our future 
contribution to the developing 
world.” 

Mr. McNamara's often emo- 
tional indictment of the intro- 
spection of the developed 
nations went far beyond the 
British example. 

He criticised Japan, des- 
cribed the U.S. record of foreign 
aid as “ disgraceful ” and noted, 
almost sarcastically, that the 
Russian effort was next to 
negligible. 

However, both Sir Geoffrey 
and Mr. G. William Miller, the 
U.S. Treastny Secretary, main- 
tained in their speeches yester- 
day that it would be unwise to 
force revolutionary change on 
the IMF and the World Bank 
as the two main international 



Mr. HUter ... net persuaded 


in leading industrialised 

conduits of resource transfers 
countries have taken place, ^he rich to the poor— 


cult world rather than one 

The subject of gold has barely which isa principal demand of helps to postpone it 


been raised at the meeting, 

’ although Mr. Owen Horwood. 
the South African Minister of 
Finance, repeated his familiar 
call far a recognition of gold’s 
monetary role. 

Mr. Horwood noted that gold 
now constituted about 60 per 
cent of tiie official reserves of 
free world countries and 
called on the IMF executive 
Board to study moves towards 
a gold-based system. 

He claimed that the “recogni- 
tion. clarification and normali- 
sation of gold’s monetary 
role” would affect Govern- 
ments in the “adoption and 
maintenance of appropriate 
policies of financial disci- 
pline.". 

China formally 
rejoins IMF, 
World Bank 

By Kevin Rafferty 

TRUE PEOPLE’S Republic of 
China made its formal re-entry 
into the international financial 
community yesterday and dis- 
creetly lent its weight to 
reform of the system it has 
rejoined. 

China is now a member of both 
the IMF and the World Bank, 
with a separate seat on the 
boards of both organisations. 
Mr. Wang Bingqian, its 
Finance Minister, said in his 
address to the annual meeting 
that the Bratton Woods regime 
“ can no longer meet the needs 
of our new conditions, and 
be reformed so as to bring 
about the early establishment 
of a new, equitable and 
rational international mone- 
tary system.” 

However, most of Mr. Wang's 
speech was devoted to an 
analysis of China’s economic 
problems, and to pledging that 
his country would abide by 
curent economic and financial 
practices. 


the developing countries repre- 
sented here. 

Mr. Miller- for example, 
described as “harmful” the 
proposal that the creation of 
more Special Drawing Rights 
(the IMF’s own currency) be 
linked to aid. He also advised 
against a major new issue of 
SDK’s in 1982. 

“ The most effective approach 
to expanding the SDK’s is a 
relatively steady expansion of 
allocations, from basic period 
to baste period as the world 
economy grows. We are not per- 
suaded that an effort to fine 
tune a single year's allocation 
would be apropriate.” 

This caution was echoed in 
the addresses of both the West 
German and Japanese finance 


Mr. Miller was more sympa- 
thetic in principle than Sir 
Geoffrey to the notion of closer 
IMF-World Bank, collaboration, 
though he, too, said their auto- 
omy . should be preserved. He 
suggested that a joint commit- 
tee of the two institutions be 
established to look into the 
“form and substance”, of such 
co-operation in the ufture. 

This is a proposal which may 
appeal to .' M. . Jacques de 
Larosiere, the IMF managing 
director, who id his’ address on 
Tuesday had said that the Fund 
must show' itself “ capable of 
change ” and wMj had hinted 
that over time the Fund might 
want to take account of giving 
greater weight to the develop- 
ing counties. 


If many of the World's 
most successful 
companies can trust 
their staff to Trans-Care, 
you can too. 



Trudeau cuts recess 
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BY OUR POftCJGN STAFF 

THE CANADIAN Parliament 
has been called for next Mon- 
day. abridging tile summer 
recess, in order to debate the 
wish of Mr. Pierre Trudeau, the 
Prime Min ister, to give Canada 
its own constitution. At present 
the British North America Act 
of 1857, passed by the Imperial 
Parliament in Westminster, 
serves as a constitution for 
C a na d a, and its central pro- 
visions can only be changed by 
Westminster. 

Mr. Tfudeau last month 
vainly sought to gain the agree- 
ment of the 10 Canadian 
provinces tp the “patriation” 
Of the Constitution, as Canadian* 
call the process. The main 
point of difference, but not the 


only one, was how a patriated 
Canad i an constitution could be 
amended. 

For the best part of 50 years, 
Canadian politicians have 
searched for a formula which 
would do justice to the genuine 
regional differences within the 
country and take account of the 
position of the provincial 
governments. 

A majority of the provinces 
have resisted Mr. Trudeau’s 
wish to have a Bill of . Rights 
included in the patriated 
constitution which would, 
among other things, guarantee 
the linguistic rights of French 
Canadians in the English, 
speaking provinces., and of 
Englfeh-speakers tor Quebec. 
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WORLD TRADE NEWS 



.S. move 

on steel trigger prices 


TOKYO— Nippon Steel and the 
Ministry of Interna lionri Trade 
and Industry (SHU) yesterdav 
welcomed U.S. President Jimmy 
Carter's plan to reinstate the 
trigger price mechanism and 
revitalise the faltering u.S 
steel industry. 


ILto ^ nt Wisher than when it Steel agreement To withdraw its 
was abandoned last March, anti-dumping suits against EEC 
..if® immediate effect of a steel-makers, including British 
rEi t0 «*■« Prices «s Steel. 

likely to he a large drop in Along with the reintroductioa 
imports and domestic price in- of trigger prices— for a three-to- 
creases ranging up to 25 per five-year period while American 


Mr. Hiroshi Saito, managing 
director of the world's largest 
steelmaker, described the 


cent, U.S. industry officials say. 

Meanwhile, officials of MITI 
said the reinstitution of the 
tagger system will have a con- 


steel companies modernise — the 
measure proposes to give the 
industry more time to meet 
pollution controls. 

Under the trigger price 
mechanism, steel that is im- 
ported below a base figure, or 
trigger price, sets in motion an 

u« bhiu irviiv juiuKeis ai.^ — investigation to determine if 

have been seriously disturbed ^ . * r ™ prevent a surge or the steel is being " dumped " or 
■ - --*—*■ rapid increase in steel imports " * ■ * 

[pay foster a protectionist trend, 
depending on how it is en- 
forced. 


Carter plan for aiding the U.S. stderable effect since demand 
steel industry as helpful in for steel in the UjS. is now 
restoring order to world steel down. 

trade. However, they fear the new 

He said world steel markets ? echantsm announced by Mr. 


by what he said were American 
producers’ cut-rate export 
drive. 

But .Mr. Saito expressed fear 
that the new trigger price 
mechanism may force Japanese 
steel out of the American 
market In the short run. 

The new trigger price is 12 


sold at unfairly low prices. 

Suppliers found liable under the 
procedure face penalty duties. 
Trigger prices were abandoned 
The U.S. President announced after U.S. Steel alleged that steel 
Tuesday the return of the makers in seven European 
trigger price mechanism to countries were dumping below- 
protect domestic steel producers cost products on the American 
against cheaper imports. This market, 
would be coupled with a U.S. Agencies. 


Saudi £20m order for BICC 


BY MAURICE SAMUELSON 


A £20m contract to supply Industry, said the Saudi deal 
cables to Saudi Arabia has been was evidence of a continuing 
won by BICC against strong sound commercial relationship 
competition, from France, Italy between the two countries, 
and Japan. + Camrex, the Sunderland paint 


GEC unit is supplying elec- 
tronic tubes worth $1.3m 
(£548.000) to the Lawrence 
Livermore National' Laboratory 

- , in California under a U.S. 

The contract, for extending manufacturer, is to supply coat- Department of Energy contract. 

ings worth £2. 5m to China Ship- 
building 


the power supply system in 
both Mecca and Taif, ttas also 
won following, fears that the 
Saudi Arabians would penalise 
British companies because of 
the television film Death of a 
Princess, which caused a rift 
now healed, between the two 
countries. 

The contract will take nearly 
two years to complete and the 
customer has the option to 
extend the order by a further 
£6m within six months. 

It requires the manufacture 


India gives 
go-ahead 
to bauxite 
project 

By Terry Dotfcwortfi in Paris 

THE INDIAN Government 
has given the go-ahead to a 
project for a bauxite treat- 
ment and aluminium produc- 
tion complex in the State of 
Orissa, following a study by 
the French group ■Pechiney 
Ugine Kuhlmann. 

PUK, one of the leading 
world aluminium companies, 
will be working on the pro- 
ject as technical adviser, but 
it is not yet elear whether 
the company will become 
involved industrially. 

The complex as a whole 
will • cost about $1.5bn 
(£650m), and produce about 
800,000 tonnes of bauxite 
along with 220,000 tonnes of 

aluminium. 

• The French company has 
been involved in the study for 
the last two years. An Initial 
agreement was signed with 
the Indian Government at the 
time of President Giscard 
d’Estalng’s visit to India in 
January. 

Agencies add: The French, 
state-controlled -oil group Elf- 
Aquitaine has signed an 
exploration contract with the 
Algerian slate hydrocarbons 
concern Sonatracb. 

Under the agreement, the 
two concerns will explore for 
oil in an area of 9,000 sq 
kilometres along the Saharan 
fold in Southern Algeria. 


Germans continue to scoop up E. Bloc business: Jonathan Carr reports 

How Kloeckner won £130m deal 5 

HOW DID a West German-led The Russians were clearly stressed anew recently, and with It is not clear just how much 

industrial consortium heat stiff interested in FGoeekner's offer some bitterness, by Herr Otto Kloeckner could improve jis- 

intemational competition last — but their interest raised a Wolff, head of the Association offer, by as it were. Taking tne 
month to win a D3f 555m problem that is by now familiar of German Cham hers of Com- road to Moscow via Pans. But 
(£130m) aluminium works con- to West German exporters of merce and himself deeply of the DM 555m contract signca 
tract from the Soviet Union. plant and machinery in particu- involved in trade with the East, in Moscow 011 September 0 oy 

lar. The cost of the credit the He noted that many Western the consortium — I^A. its 

Germans could offer was too nations facing current account French subsidiary and KHD - 

high. Could not the interest rate deficits were continuing to pro- Humboldt Wedag of Cologne — 
be cut to the kind of level which vide export subsidies. " even the French portion amounted to 
many other Western states though this threatens their 
seemed able to provide? budgets and has not, so far 

Tbe answer, initially, seemed anyway, enabled their industries 


Part of the answer is found 
in Klockner’s access io export 
credit finance facilities in 
France more favourable than 
those available in Germany. 

The tale is not unique, but it 
illustrates one way in which the 
more agile German concerns 
continue to scoop up export 
business even when the odds 
seems against them. 

Among those companies — and 
at the heart of the Soviet deal — 
is Kloeckner Industrie-Anfagen 
(INA), which is part of the 
Duisburg (Ruhr)-based trading 
group Kloeckner and Company. 

Manufacturing 

INA plans, supplies, erects and 
finances industrial plant and 


FFr420m U42m) or close to 
one third. 


Kloeckner Interested the USSR with its plans for an 
aluminium works contract but it was not able to offer 
Moscow good enough credit terms- It foand a way 
round the problem by involving its French subsidiary 
and gaining access to the more generous export 
financing terms available in France 


Products 


to gain leading positions inter- 
nationally." 

Thus it was feared Thai the 


Naturally price was nnt the 

only facet Kloeckner had the _ 
products The Russians warned.. 
It has a permanent office in 
Moscow to show it is planning 
j.»ng-term -business in the Soviet • 
Union, not one-off deals. And it' 
is ready n» bargain doggedly — 
in the case of the Sayansk 
contract alone, for five years. 

Nonetheless, experience in 
international finance clearly : 
counted at a crucial moment. . 
and not for the first time. 
Kloeckncr’s foreign subsidiaries 1 
are playing an ever greater role 

•like 


to be that it could not. The 

^ Bonn Government was ready to 

manufacturing facilities, and is guarantee (through the Hermes 

□0 stranger to deals with the export credit insurance con- Soviet business might have 
Comecon countries. Last year cep n) a financial credit arranged slipped through German fingers 

alone it handed over plants for for the deal by commercial — for example to a French com- in helping through deal 
soda in Poland, for ethylene in ba nks. But it was not ready to petitor also known to be bidding Sayansk — which cannot be 
Czechoslovakia and for PVC in subsidise a lower interest rate hard. handled from the Federal 

Bulgaria. So in principle it was to improve export chances— But dja itself has a sub- Republic alone, 

well placed to meet Soviet re- either in_ the case of the Sayansk sidiary in France. By drawing One result is ihat Kloeckner 

quire meets for part of the deal or in others. this company into the deal, and Company — the mnther con- 

ambitious Sayansk, Siberia, pro- The complaint of German Kloeckner could tap favourable cern of the group — now rather 
ject for a huge aluminium smelt- companies has long been not French export financing terms pruudly calls itself an inter-- 
ing combine. This is already so much that Bonn takes this it could not obtain at home, and national trading and services 
under construction and is sche- stand as that other Western thus reduce the total cost to a enterprise based m Germany, 
duled to have an annual capacity governments generally do not level the Russians were ready to rather than as a German trading * 
of jm tonnes when complete. do likewise. The point was pay. concern with foreign business. 


of Taiwan for six 
tankers under construction: 
Camrex noted that this indi- 
cated improvement in the mar- 
ket for marine paint 

• Weir Pumps, a member of 
the Weir soup, is supplying 
the City 0# Dubai Water 
Authority and the Abu Dhabi 
Government with £2m of pump- 
ing equipment 

• ICL is supplying nine com- 
puters valued at £lm to Asso- 
ciated Pulp and Paper Mills for 


and installation of 230 kilo- installation at offices and mills 
metres of 110 kilovolt supertax in South Australia. New Smith 
sion.. cable. The work will be Wales, Victoria, and Tasmania, 
carried out principally by BICC # The Export Credits Guarantee 
Cables- from its Erith works, Department has for the fifth 
Kent which employs 500 time guaranteed a credit line 
people. to Poland which will permit the 

There had been fears that the purchase of UK barley and 
plant where 180 people were wheat Lloyds Bank Interna- 
recently made redundant might tional is lending Bank Hand- 
have to close because of tbe lowy of Warsaw $30m (£12.5m) 
deterioration in the home to finance contracts with UK 
market for supertension cables, exporters awarded by CHZ 
However, the Saudi order, to- Bolimpex of Poland, 
getber with another recent £7m • Stiring Astaldi has signed a 
Kuwaiti order, will keep the £5.4m contract with Uganda to 
plant busy for some time, to build a 40 km stretch of tbe 
come.-"' Trans-African Highway. The 

Sir Raymond Pennock, BH3C contract is being financed by 
chairman and president of the the African Development Bank. 
Confederation of British • English Electric Valve, a 


BDS hits snag 
on plans for 
rig contract 

By Fay G jester in Oslo 

HANS BY Bergen Steamship 
of Norway (BDS) to order an 
NKr 400m (£34. 4m) drilling rig 
from the Norwegian Framnaes 
Yard, have encountered a snag. 
BDS wanted to order the rig 
through its UK subsidiary and 
register it under UK flag 
because of tbe favourable credit 
and subsidy arrangements apply- 
ing to export contracts . 

The Norwegian Ministry of 
Trade and Shipping, has refused, 
however, to approve a deal on 
these terms. Instead it has 
urged BDS and Franmaes to 
negotiate a contract - based on 
lhe credit terms applying to 
domestic rig orders. 

Meanwhile, the Norwegian 
Rigowners’ Association., has 
written to the Trade and Ship- 
ping Ministry complaining that 
present shipbuilding credit and 
subsidy rules favour foreign 
buyers at the expense of 
Norwegians. 

It wants Norwegian owners 
ordering rigs from domestic 
yards to be given the same 
credit and subsidy terms as 
those granted to foreign 
customers. 


Dutch to build 
agro-business 
near Riyadh 

By Charles Batchelor 
in .-Amsterdam 

HVA, tbe Dutch agro-industry 
contracting and consultancy 
group, has won a $3ftm 
(£ 12.5m) contract to set up a 
major poultry project near 
Riyadh, Saudi Arabia. 

The order was placed by the 
Arab Company for Livestock 
Development (ACOXJD), 
based in Damascus, with Hol- 
land Agro Industries, HVA’s 
contracting division. 

The company will establish 
integrated production facul- 
ties for 6m broilers, including 
feed production, hatching and 
slaughtering, at AI Quaseem, 
north of the Saudi capital. The 
turnkey project win provide 
work for a number of Dutch 
companies and is expected to 
take two years. 

A COLID Is an inter-Arab 
organisation 

• Jordan has awarded a 
$725,000 contract to the 
Soviet company Technoprom- 
export to study the feasibility 
of using Jordan’s lbn tons of 
oil-bearing shale rocks to 
generate electricity. Rami K. 
Khenri writes from A mm a n . 


Chemical Bank improves 
its position in China 


NEW YORK — Chemical Bank 
has signed co-operation agree- 
ments" with five major organisa- 
tions in China. 

The bank’s chairman, Mr. 
Donald Platien said the agree- 
ments were reached in negotia- 
tions over the past two weeks 
and represent an “important 
advance in Chemical Bank s 
relationship with China.” 

Agreements were signed with 
China International^ Trust: and 
Investment, Tianjin Inter- 
national Trust and Investment - . 
Fujian Investment and Enter- 
prise, Guangdong Trust and 
Investment and the Tianjin 
branch of the Bank of China. 

The Chinese organisations air 
responsible for absorbing and 
applying foreign investment ana 
technology - to develop ana 
modernise the nation. 

Under the agreements Chemi- 
cal .will work to enhance 
economic co-operation to de- 
velop the exchange of tech- 
nology and to facilitate various 
forms of cooperation between 
Chinese and U.S. enterprise*. 

The bank said that the agree- 
ments provide that it seek 
appropriate financing terms 
favourable lo both Chinese and 
VlS. enterprises. 

Chemical Bank and the 


Chinese organisations have also 
agreed, Mr. Platten said, to ex- 
change Information and contacts 
in such areas as joint ventures, 
leasing, technology exchange 
and compensatory trade. 

• China will import colour tele- 
vision production equipment 
from Japan to boost its TV in- 
dustry and meet the crowing 
demand for TV sets, the Chinese 
news agency Xinhua reported 
yesterday. 

Quoting the Chinese National 
Bureau of the Radio and Tele- 
vision Industry, Xinhua said 
eight Chinese TV factories have 
signed contracts to import the 
equipment from five Japanese 
companies — Hitachi, Matsushita 
Electric Industrial, Victor Com- 
pany of Japan, Tokyo Sanyo 
Electric and Nippon Electric. 

The agency said the imported 
Japanese equipment, together 
with manufacturing equipment 
made in China, will go into pro- 
duction next year and in 1982. 

China now has more than 40 
enterprises producing TV sets, 
and the total output of sets last 
year was 1.3m. two and a half 
times the figure in 1973. The 
output this year is expected to 
exceed 2m sets. 

Agencies 
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MoreMPG. 

The figures speak for themselves. 
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- Now work out the average mileage of your iiee^ 
then work out the savings. SuT agree, theyie quite 
impressive. 

More timeonthe road. 

Wefre so confident of the reliability of file Solara 
16 GEL, that we offer the double cover of a 12 months’ 
imlimitedmfleagewanan^^ 
wbii(^ersfii^i^]a<^meiitofskimjorweariteim 

M^orserraiDg^ at 10,000 miles or 

12 month intervals and oil changes are only needed 
every 5 ,000 miles or at 6 month intervals. 

And again, the figures speakfor themselves. 
Calculated cost of routine maintenance over 
48,000 miles; Solara L6GL £193 J2 
Cortina L6GL £268.08 


Which, means you save 39% on rinming costs. 
(These figures are based on. service schedules and 
tames as published by manufacturers, and use a 
common labour rate.) 

More money when you seU. 

Because of our well-planned maintenance, the 
IMbot Solara (Indeed every 'Ihlbot car) should r emain 
in top condition regardless of its mileage. 

More space and comfort. 

One of the many advantages of Solara’s front 
wheel drive is the extea roominess it creates inside tbe 
cat$ and the increased freedom oflegmovement it 
allows. (Of course our front wheel drive also makes a 
hefiy contribution to the Solara’s fuel economyfigures.) 

lb ensure a smooth ride weVe also added 
independent suspension, and as aluxuxy touch there’s 
cosy doth seats. 

If you’d like to find out more about the fleet car 
that offers more, contaefcyour local Talbot Dealer, 
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Northwest p 0 tash mine lays! ! Co ? c 5 “J d 


job losses 
total 53,378 

By Rhys David 

A TOTAL of 93,378 people 
were declared redundant in the 
Northwest in the first eight 
months of this year — more than 
double the number for the 
same period last year, the 
Northwest TUG claims today in 
a new attach on government 
policies. 

The total has been gathered 
by the regional TUC using Job 
Centre figures suplled by the 
Manpower Services Commission 
and information from member 
unions. 

In an accompanying report 
which is being sent to all MPs, 
the TUC points out that the 
situation has worsened since 
the end of August 

In the first two weeks of 
September, S,106 job losses 
were notified In the region, 
making it likely that September 
will be the worst month yet for 
redundancy. 

The worst hit sectors are 
textile, clothing and footwear - 
where some 15,645 jobs were 
lost to the end of August 
Though the sector accounts for 
only 7 per cent of employees in 
the region, it has accounted for 
28 per cent of redundancies. 

Other sectors badly affected 
include engineering with 7,712 
job losses to the end of August; 
and construction with 5,152 job 
losses. 

The service sector, which 
now represents roughly 56 per 
cent of total employment in the 
region, appears to have been 
relatively lightly hit with only 

Some service sectors, such as 
transport and distribution, how- 
ever, have seen significant job 
losses, the report argues. It 
forecasts an increase in service 
job losses as public expenditure 
cuts begin to bite. 

The report urges an 
immediate change in Govern- 
ment monetarist policies if 
irreparable da mag i* to the 
economic and social fabric of 
the region and the country is 
to be avoided. 


off 650 workers 


BY ROY HODSON 

AROUND 650 employees at the 
Cleveland Potash mine In 
North Yorkshire are to be made 
redundant. The present total 
workforce is 1,500. 

Since production of potash 
began in 1973 about £140m has 
been put into the mine. It 
has never achieved its planned 
annual production of lm 
tonnes. 

Anglo American Corporation, 
which bos been responsible for 
funding operations at the mine 
since last September, said yes- 
terday production will be 
reduced to 360.000 tonnes a 
year. 

The mine performed better 
In the past year. Even so. pro- 
duction did not reach the 
target set Sales did' not cover 
operating costs. 

The board of Cleveland 
Potash said yesterday it had 
“ reluctantly concluded " that 
the operation cannot be brought 
to profitability on the present 
basis. 

The restructuring of the scale 
of the Celeveland potash pro- 
ject is seen by the mine's 
owners and managers as the 
only effective alternative to 
closing it completely. 

Imperial Chemical Industries, 
one of the companies which 
launched the potash project. 


pulled out of the partnership 
last year, leaving Anglo 
American Corporation and 
Charter Consolidated with 50 
per cent each. 

Therm alite. which produces [ 
insulating building bricks Ls to 
make 200 more people redun- 
dant at some of its ten factories 
at the end of this week because 
of a drop in the number of 
new buildings being erected io 
the recession. 

Those losing their jobs in- 
clude 52 people at the factory 
at Thetford. Norfolk; nearly 40 ! 
at its Manchester factory; and I 
nearly 50 at its Scottish factory. 
Additionally, the factory at 
Burton on Trent wil be closed. 

Nearly 300 people lost their 
jobs from some of the factories 
two months ago. 

ITT Components Group- part 
of Standard Telephones and 
Cables, will close its Rhyl. 
Clwyd, factory at the end of 
the year. 

The factory employs 81 
people. The group said the 
factory's electrical and elec- 
tronic products, sold in the 
automotive, consumer and 
telecommunications markets, 
have been subject to intense 
competition and also seriously 
affected by the recession and 
other cutbacks in expenditure. 


Ports group appoints chief 


BY WILLIAM HALL 

MR. JOHN BESWICK, who 
headed the Society of Motor 
Manufacturers and Traders for 
17 years, has been appointed 
director-general of the British 
Ports Association and assumes 
office today. 

At the end of last year Mr. 
Norman Fowler, Transport 
Minister, announced that the 
Government intended to abolish 
the National Ports Council and 
transfer some of its functions to 
an enlarged British Ports 


Association, the industry's trade 
body. 

Since then the association has 
been looking for a leading figure 
to head the enlarged body. Mr. 
Beswick, 61. was educated at 
Manchester Grammar School 
and Trinity College, Cambridge. 

After World War II he prac- 
tised as a barrister before 
joining Milliard as company 
secretary in 1951. In 1963 he 
joined the society as director. 


bus industry 
faces crisis’ 

By Ray Perman, 

Scottish Correspondent 

PUBLIC SUPPORT for bus 
and coach transport was 
being cut substantially 
exactly when Industry needed 
help to survive. Mr. Ian Irwin. 
President of the Confedera- 
tion of British Road 
Passenger Transport, said 
yesterday. 

Opening the confederation’s 
annual conference In Edin- 
burgh, he said 71m passenger 
journeys had been made by 
bns or coach in the UK last 
year. 

However between 1975 and 
1978, public financial support 
had dropped by 30 per cent 
in real terms. Now. further 
cuts were In progress and at 
current prices would result in 
a 45 per cent cut in spending 1 
on bns services by 1984. 

Tbe result would be higher 
fares and falling revenae ; 
from the decline in the num- 
ber of passengers, while the : 
deepening recession had j 
accelerated the crisis facing 
the industry. 

Tbe Department of Energy 
had confirmed that buses and 
coaches were the most 
energy-efficient forms of 
travel, said Mr. Irwin. 

The Minister of Transport 
had said recently that if 2 per 
cent of the 9m drivers who 
commuted to work joined a 
Ilf t-sba ring scheme, then : 
£30m and 12m gallons of fuel 
would be saved. 

“ I would point out to the 
Minister that If these 2 per 
cent caught the bns to work 
ratber than sharing cars, then 
a total of 186.000 cars could 
he kept off our limited road 
space, with a saving of £45m 
and a reduced petrol con- 
sumption of 18m gallons. 

“The benefits could be 
enormous. We could look to 
an upgrading of the quality 
of service, to retaining 
certain marginal services, to 
alleviating excessive fare 
rises and to improvement In 
traffic congestion,** he said. 


WRESTLING WITH RECESSION 


Exports hit by strong sterling 
and soaring interest rates 


BY IAN RODGER 

WEDGWOOD, the manufac- 
turer of world famous china 
. tableware, is mat making eny 
. profit on’ nearly two-thirds of 
< ns sales. 

Exports accounted for 63 per 
. cent of sales m the first half of 
• the company's current year, but 
: the continuing nse in the value 
: nf sterling has caused profit 
margins on export sales to 
disappear. 

Wedgwood has been fighting 
a losing battle to maintain 
margins in its major export 
markets, the U-S.. Canada and 
; Australia, since 19«* when 
1 sterling began to appreciate 
against these countries' 

■ currencies. 

Las: year, for example, group 
operating profit fell 16 per cent 
: to £8. In: despite e 25 per cent 

■ increase in sales. 

The last IS monrhs have 
been the most difficult as 
Britain's high interest rates 
have contributed heavily to the 
company's costs. Last year, the 
group's borrowings rose by 
nearly 30 per cent, mainly to 
finance higher cost stocks. And 
its inrerest charges more than 
; doubled, taking £2.3m off 
operating profit. 

Tbe current year has begun 
on a similarly discouraging 
note. The 26 per cent sales 
gain in the first quarter shows 
a continuing strong demand far 
the company's products, but the 
247 per cent increase m the in- 
terest charges all but eliminated 
pre-tax profit. 

Sir Arthur Bryan, chairman 
of Wedgwood, has no doubt that 
the blame for the company’s 
straits lie with Britain's Con- 
servative Government 

“I criticised the budget last 
year, and I warned that our 
high interest rate policy would 
harm British industry and 
would not solve our problems,” 
he said. 


He maintains that the private 
sector is being punished for the 
excesses of the public sector — 
while the lame ducks of the 
public sector havo been left 
virtually intact. 

Wedgwood 

Profit* (year to March) £5Jta 
Sale* ( „ „ „ ) £96Jm 

Of which export* (approx.) 59% 
Employee* (current) 10,440 

Of which in UK 9J0Q 

Capital employed (March, 

1980) £593m 


“ I'm just a simple potter," 
he says. “ but I can see that they 
(the Government) are not Con- 
servatives at all. They should 
look at their manifesto.” 

Wedgwood's response to the 
squeeze so far has been to lay 
off about 400 of us less skilled 
workers and to cut capital 
spending. Last year, the com- 
pany invested about £5m on 
capital projects, but this year's 
original £4m budget has already 
been cut by £lm. 

Inventories have been 
reduced somewhat in volume 
(although not in value) and 
some further improvement is 
expected. 

But Wedgwood believes that 
it has to maintain fast delivery 
on customer orders, and that 
means keeping large stocks. The 
company refuses to cut retail 
prices as a means of reducing 
stocks. 

Internally, the company has 
withdrawn a few executive cars 
and reduced the size of others. 

"This is a very emotive sub- 
ject and causes a great deal of 
ill will” Sir Arthur says. “ We 


have cut a few cars and* even 
more important, we have not 
introduced them.” 

Bv the nature of Us business. 
Wedgwood cannot lower tbe 
specifications of its 'produets. 
But it has put more emphasis 
on selling its prestige lines of 
bone china tableware, where 
price Is least sensitive. 

The next big area fear 
economy, if necessary, would 
be the closure of one or two 
old factories, although no .firm 
plans exist yet, . 

"This causes enormous Con- 
cern to the group executive 
committee and takes up a lot of 
time,” he explains. "Closing a 
plant Is a very costly exercise, 
involving not just the dispos- 
ing of labour but also scrap- 
ping machinery, layouts, 
benches and tools. You have 
to be clever. If possible, you 
need 12 months to plan it” 

The effects of . these 
economies are not expected to 
be dramatic. Borrowings will 
not be reduced this year. Sir 
Arthur denies that the com- 
pany has been seriously over- 
manned. 

“Over the past 50 years, we 
have faced up to the luxury of 
labour and struck a balance 
between high technology and 
the best use of hand skills. We 
think we know the difference 
between over-manning and 
labour intensity,” he adds. 

In the. longer term it is 
difficult to predict the effect 
of plant closures if these are 
carried out 

<( We would obviously seek 
some gain in productivity, but 
I don't think It would be 
major,” Mr. Peter Williams, 
deputy chairman, says. “We are 
likely to remain a labour- 
intensive industry." 

Having done their examina- 
tion of tne state of the company, 
Wedgwood directors have 



angrily concluded Out the 
Conservative Government's 
monetary policy , has been • the 
major causa of the tecline in 
the group's profits in tbe past 
year. 

Mr. Williams argues that, had 
interest rates been lower, both 
inflation and the value of 
sterling would have been 
lower also. He acknowledges, 
however, that the company's 
main complaint, is the deeper 
problem of the availability of 
long-term capital at reasonable 
rates. 

Wedgwood is in its current 
fix because most of its £25m 
in borrowings' is dh floating 
interest rates, and the company 
cannot raise equity capital on 
reasonable terms while the 
shares languish some 40 per 
cent below underlying asset * 
value. 

“If the present policy leads \ 
to a more, sensible relationship 
between the costa of capital and 
labour, that would be of the 
greatest possible benefit.” he 
says. 

“ I would think that Wedg- 
wood will come through this in 
good order,” Sir -Arthur says, 1 
“but we didn’t heed tbe 
discipline of the past year t a 
prove that” 

He admits that his recent 
hints about shifting some of 
Wedgwood’s manufacturing 
activity to the Third World is 
just “ sabre-rattling,” but says 
that the company cannot carry 
on indefinitely under existing 
conditions. ; ' 

“It Is an act of faith fn 
continue exporting from this 
country” as be put.lt 


Every bank can 

make sure 
your exports are 


paid for... 



.eventually. 


APPOINTMENTS 


Credit finance director at 
Lombard North Central 


A commercial transaction is rarely straight- 
forward when buyer and seller are on opposite sides 
of the globe. Documentary credits and bill collections 
should make things easier for importers and exporters 
rather than complicate this complex and vital area 
of international trade. 

Standard Chartered Bank’s presence in more 
than 1500 offices in over sixty countries allows us to 
advise our customers on trading practices, pin-point 
problem areas, suggest the best method of payment, 
provide status information on prospective partners - 
in short offer the kind of service that has twice earned us 


The Queen’s /ward for Export Achievement 

As Britain’s largest independent overseas bank 
Standard Chartered’s wide geographical coverage 
gives flexibility in the provision of finance and direct 
branch-to-b ranch links to speed both the completion 
of transactions and the remittance of proceeds. 

Our range of services both overseas and at 
over twenty British branches is exactly what you 
expect from any dynamic, progressive bank; the 
global experience which lies behind it is what makes 
us distinctively what we are. 


Standard Chartered <§>4> 

The British bank that goes further faster. 

UVERPOOL236 6213/7 -MANCHESTER 6343444 ■ MIDDLESBROUGH 219 341 ■ SHEFFIELD 738 741 'SOUTHAMPTON 39122 31/4 LBL * 51ER5 * 884 


Mr. Norman S. Fosh, has been 
appointed director iu charge of 
credit finance division, LOM- 
BARD NORTH CENTRAL, the 
finance house subsidiary of 
National Westminster Bank 
Group. Mr. Fosb joined Lombard 
North Central - from its wholly- 
owned subsidiary Tricity Finance 
in May of this year. 

★ 

Mr. Paul Jacques, formerly a 
vice-president of Continental 
Illinois National Bank and Trust 
Company, has joined BANQUE 
BELGE as a general manager. 

From October 6 Mr. Penrhyn 
C. B. Pockney will become a 
partner of MULLENS AND CO., 
stockbrokers. 

* 

EXCESS INSURANCE GROUP 
has appointed Mr. Colin Coleman 
its city manager based at 13. 
Fenchurch Avenue, London, ECS. 
★ 

Mr. Westi Hansen, until 
recently chairman and managing 
director of Goodyear Great 
Britain, has been elected a vice- 
president of the parent GOOD- 
YEAR TIRE AND RUBBER 
COMPANY on his return to 
company headquarters in Akron, 
Ohio. As a vice-president; Mr. 
Hansen has taken up a post as 
assistant to Goodyear chairman 
Mr. Charles J. PUHod Jr. 

•k 

Mr. C. Leo Shaw has been 
appointed managing director of 
H. AND R. JOHNSON TILES. 
He succeeds Mr. Alan Finden- 
Crofts who becomes non- 
executive chairman. 

On October 6 Mr. Jack 
Whitehead retires as managing 
director of FI5KEBY (G.B.). He 
will be succeeded by Mr. J. 
Charles Whitehead. 

★ 

SIDNEY C. BANKS states 
that Mr. J. P. U. Barr has been 
appointed chairman. 

★ 

Mr. J. F. Nash, chairman of 
J. F. Nasb Securities, has joined 
the Board of NORVIC SECURI- 
TIES as a non-executive 
director. 

. * 

Mr. Jurgen F. S trass er has 
been appointed a senior vice 
president of NORTH CAROLINA 
NATIONAL BANK. He remains 
general manager of the London 
Branch. Mr. CUve A. Moir is 
appointed a vice president He 
remains leasing manager with 
Carolina Bank. 

* 

Mr. W.- S. CoghUI has been 
appointed a director and secre- 
tary of the MARTIN CURRIE 
INVESTMENT MANAGEMENT. 

* 

Mr. Michael King has been 
promoted to marketing director, 
window products, at CRITTALL 
WARMLEFE. 

★ 

JOHN LAING has formed a 
company called Super Homes 
which will produce a range of 
energy-efficient timber frame 
dwellings. The Board of Super 
Homes Is: Mr. L. J. Holliday 
f chairman); Mr. P. B; Holliday 
(managing director); Mr.' J. H. 
RoulUer; Mr. R. J, WetheraJI: 
Mr. R. A. Wood;; Mr. R. C. 
Thornton and Mr J. M. F. 
Dibben. 

* * 

The Eari of Snowdon has been 
appointed president for England 
of the committee for THE 1 


INTERNATIONAL YEAR FOR 
DISABLED PEOPLE, 1981. 

* 

Mr. Robert D. Rlehley has 
been elected executive vice- 
president Of OCCIDENTAL 
PETROLEUM CORPORATION. 
.* 

Mr. A. E. Weraly, tbe market- 
ing director of BICC retired 
(from the Board of that company 
at the end of September. He is 
also retiring from the Boards of 
BICC Cables, BICC Industrial 
Products, Balfour Beatty and 
several continental and overseas 
trading companies of the group. 
He will be taking up other non- 
executive Board appointments. 

* 

Mr. James Dooley, formerly 


general manager of Raleigh Toy 
Division and managing director 
of Louis Marx, has joined the 
Berwick Timpo group as manag- 
ing director of BERWICK'S TOY 
COMPANY. Mr. Richard Body 
has been promoted from sales 
manager, Berwick's Toy Com- 
pany, to sales director, Harbutt's 
Plasticine. 

★ 

Advertising agents .MICHAEL 
BUNGEY QFS (LIVERPOOL) 
has appointed Mr. Ian Hamilton 
Farcy, formerly general manager 
of the Liverpool Daily Post and 
Echo, a director. He will also 
head a -new ‘company, Bungey 
Communications, specialising in 
media relations and corporate 
communications. 


NEB man lor Wellcome 


Mr. Martin R. Brockman, has 
joined the WELLCOME FOUN- 
DATION as group finance direc- 
tor. He was previously finance 
director of the National 
Enterprise Board, a post he held 
since the NEB was set up in 
1975. He is succeeded at the NEB 
by Mr. Tony Blackett, 39, deputy 
finance director for the past four 
years. Mr. ' Blackett was pre- 
viously a senior manager at 
Price Waterhouse. 

Mr. Frederick F. Avery will 
join ANDERSON CLAYTON 
FOODS, Dallas, Texas, on 
November 1, as executive vice- 
president and chief operating 
officer, a newly-created position. 
He will have direct responsibility 
for the fats and oils, non-dairy, 
and purity cheese business units. 

■ * 

Dr. Ken Donaldson has been 
appointed manager of HULL 
CITY COUNCIL'S Innovation 
Centre, which is currently being 
established to - help individuals 


who have new business ideas tn 
bring them to fruition. He will 
take np his post in October. Dr. 
Donaldson is currently head of 

g -oup technical services at the 
ull-based engineering group. 
J. H. Fenner and Co. 

* 

An international ' marketing 
executive baa been named as the 
new director of the CON- 
FEDERATION OF BRITISH 
INDUSTRY'S Southern Region. 
He is Mr. Bichard Griffiths who 
will be responsible for promoting 
the Interests of the 750 CBI 
members throughout Berkshire. 
Buckinghamshire, Hampshire, 
Isle of Wight and Oxfordshire. 
Previously he was a director with 
tbe Reading-based 'company. 
Associated Biscuits. 

★ 

Mr. Howard Green, group 
personnel development director 
of Thomson Regional News- 
papers. has been appointed 
man aging director of the 
WESTERN MAIL AND. ECHO. 
Cardiff. 


JCB ANNOUNCE THE SALE OF THEIR 



_ I25-600B 
Executive Jet. 

The imrrmentarrival of our new'Exportar Seven* meansweare 
able to release ‘Exporter Six.' 

This aircraft wiU transports passengers in tcfalcomfbrt at over 
500mph. 

The airframe has completed 2440 hrs. Engines are on a'Power 
by the Hotf agreement with Rolls Royce* Thea&craft isequipped 
with fall avionics indudingan HFpIusan APU, and hasa 



range of 1600 statute miles, 
frustration G-BJC8. Serial Na 6065. 

The airaaft can be inspeded at East Midlands Airport, England. 
For further information please contact-. ' — 

Captain Tom Balfour, Tel; Derby (0332) 810621 
Ext29jy395,ar Me Gilbert Johnston, 

Chief Executive, Tel.- Rocester (0889) 590312 
Ext 253. Telex: 36372. 

1 C. Bamford Excavators Limited, Rocester, Staffs ST145JP. 
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*Y ARNOLD KRAMSDOrr: 

LONDON HA S become the most 
expensive European city for a 
short-term stay by an inters 
>. national executive, according to 

the latest survey by Inbucon. 
v the international management 

consultants. 

Among business centres only 
• Tokyo is more expensive. A year 
ago, when the consultancy last 
•*> v surveyed costs, London ranked 
ninth in the world after Tokyo 
Zurich, New York, Hamburg 
Vienna, Brussels,- Copenhagen 
• and Oslo. 

Costs are based on the expen- 
diture patterns of senior man- 
agers accustomed to moving 
from one country to another. 
Including accommodation, the 
London-based executive needs 
.1 to spend almost £300 a week, 

double the rate in Toronto. 

Only in New York are housing 
costs more expensive. The sur- 
vey shows that more than half 
the total weekly expenses in 
n- London (£166) are for accom- 

modation, reflecting the heavy 
premium put on short-term 
letting in the capital. 

Taking Into account a similar 
pattern of oasts but where boos- 
ing is based - instead on long-term 
letting. London becomes more 
competitive. Tokyo, Zurich, Oslo, 
Hamburg, Dusseldorf and 
Copenhagen are all more expen- 
sive to live in. London’s position 
takes account of a 17 per cent 
increase in living costs during 


the 12 months to July, 198P— a 
figure partly offset ' by the 
strength of sterling. Over this 
period Copenhagen, Athens, 
Dublin, Milan, Lisbon, Johannes- 
burg: and Madrid all had higher 
increases in living costs after 
exchange rate movements had 
been taken into account The 
UK, Greece and Portugal share 
the highest rate of increase in 
consumer prices . 

The survey also indicates that 
British workers continue to be 
among the most poorly paid in 
ttie industrialised countries. The 
figures, based on Gross National 
Product per head of working 
population, show average 
annual earnings are £7,266, only 
higher than in Portugal 
(£2,042), Greece (£4^37), Spain 
(£6,012), Ireland (£6463) and 
Italy £6.504). The best paid 
workers in Europe are the Swiss, 
West Germans and the Dutch 
who earn £15,357, £13,582 and 
£14,205 respectively. 

However, the best paid wor- 
kers are also the most heavily 
taxed. A married Swede with 
two children who is paid twice 
the national average earnings 
takes home only 40 per cent of 
his gross income — half the per- 
centage of his Spanish equiva- 
lent. 

1980 International Taxation 
and Living Costs, £75, Inbucon, 
19 7, Knights bridge, London, 
SW7. 


‘Buy British 
footwear’ 
campaign 
launched 

By David Churchill 

A MAJOR SHOE retail chain 
is launching a price cutting 
campaign on . Britisiunade 
shoes in an effort to boost 
Britain's ailing footwear 
industry. 

William Thupson, which has 
250 shops throughout the tJK, 
has decided to offer price cots 
of at least £1 on British-made 
shoes, in support of the recent 
call by the footwear wor- 
kers’ onions for backing by 
retailers. 

More than half of all foot- 
wear sold in the UK tn the 
first six months of the year 
Was manufactured overseas, 
according to trade statistics. 
Since the beginning of the 
year, about 3,300 footwear 
workers — about 8 per cent of 
the total workforce— have 
been made redundant, while 
a further 20 per cent axe on 
short-time work. 

The downturn in sales as 
a result of the recession and 
the rise in shoe imports, has 
led to 33 separate factory 
units being dosed tills year. 
The worst-hit area is North- 
amptonshire, 

The “Buy British” cam- 
paign by Thnpsons was wel- 
comed yesterday by officials 
from the major footwear 
unions. 


UK NEWS 

Contractors ‘could 
save councils cash’ 


. BY ROBIN PAULEY 

LOCAL authorities . should 
transfer work worth millions of 
pounds away from council 
departments and put it out to 
private contractors bidding 
competitively, said a Conser- 
vative-backed report published 
yesterday. 

Councils could make massive 
savings in their £20bn a year 
expenditure by contracting 
work out, and so avoid the need 
to cut vital services, says Mr. 
Michael Forsyth, a Tory 
member of Westminster Council. 

The report called “ Re- 
servicing Britain ” was backed 
by Mr. Ian Gow, private 
parliamentary secretary to Mrs. 
Thatcher, Mr. Edward du Cann, 
chairman of the Tory 1922 
Committee, and Lard Bellwin, 
a junior Environment Depart- 
ment minister. 

Mr. Forsyth claims many 
local authorities In Britain have 
services which are “expensive, 
wasteful, inefficient and inade- 
quate." They are vastly over- 
staffed, subject to ruinous 
restrictive practices by their 
labour forces, and top-heavy 
with unnecessary layers of 
bureaucracy. The public neither 
liked the service nor the cost 

“The recent history of public 
services now leads people to 
accept with resignation that they 
will be inadequate, shoddy and 
expensive, characterised by 
queues, by interminable labour 
disputes and by an off-hand 


attitude in which the recipients 
of services are expected to take 
what is provided and be glad,” 
he writes. 

Mr. Forsyth says economies 
could be made by using the busi- 
ness efficiency methods of the 
private sector. Elimination of 
time-wasting and duplicated 
effort, together with stream- 
lined management techniques* 
could lead to considerable sav- 
ings. 

Maldon District Council, 
Essex, saved nearly one-third 
of its £187,000 refuse collection 
costs by employing private con- 
tractors. When Rochford con- 
sidered a similar project, the 
council’s refuse collectors came 
up with a new productivity 
scheme which saved £100,000 a 
year. 

Mr. Forsyth also cites the sav- 
ing of £50,000 in Humberside 
when the cleaning of school win- 
dows was contracted out. and 
the saving in Northampton when 
volunteers were trained to drive 
mini-buses. 

But Mr. Forsyth draws exten- 
sively on examples from abroad, 
particularly in the United States, 
where the structures and financ- 
ing of local government and its 
services is not comparable with 
Britain. 

His examples of saving by the 
use of private contractors show 
that the councils involved were 
undoubtedly not operating at 
maximum cost effectiveness. 
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Docklands airship 
terminal suggested 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


Hambro 
chief to 
lead unit 
trust body 

MR. MARK ST. GILES, 
managing director of the 
Allied Hambro Group, has 
been nominated chairman 
designate of the Unit Trust 
Association. His two-year 
term of office will begin in 
April 1981 when the current 
Chairman, Mr. Chohneley 
Messer, joint managing direc- 
tor of Save and Prosper, steps 
down. 

Mr. St, Giles' nomination 
comes at a time when unit 
busts are failing to attract 
the volume of new business 
they would like. The 
uncertain outlook for equities 
throughout much of the last 
decade has rubbed off 
recently »n unit trust sales 
with net new investment at a 

particularly low ebb. 

“If there is one thing X 
would like to achieve during 
my term of office it will be to 
persuade Investors that unit 
trusts are an efficient, 
effective and simple way of 
investing in shares." 

Technical changes, he 
pointed out, such as new free- 
dom for funds from capital 
gains tax, the abolition of 
exchange controls, and decon- 
trol of management charges, 
had greatly improved the 
climate for unit trusts in 
need to change the investing 
recent months. 


AIRSHIP flights over London, 
from a terminal in the Dock- 
lands, are a possibility being 
studied by the Planning and 
Communications Policy Com- 
mittee of the Greater London 
CounciL 

A feasibility study prepared 
for the committee, to be dis- 
cussed at a meeting on October 
10, suggests that while the air- 
ship designs proposed can meet 
safety standards, the main 
objection to them is likely to 
be noise. 

The plans are believed to In- 
clude two types of airship — one 
a cargo-carrying craft and the 
other a 70-seater passenger 
craft 

Mr. Alan Greengro&s. leader 
of the committee, said yester- 
day: “At the moment invest- 
ment is highly speculative. But. 
if the problems can be over- 
come, London must be ready to 
seize new initiatives. 

“Already moves are afoot to 
set up an airship manufacturing 
plant in the old London docks, 
and perhaps a terminal 
nearby." 

Two UK companies are en- 
gaged in studies on airship 
developments. Airfloat Trans- 
port is working on plans for a 
cargo-carrying craft while Air- 
ship Industries (formerly 
Thermo Skyships) of the Isle of 
Man, is developing a passenger- 
carrying craft 

The GLC study indicates that 


large airships would require a 
terminal of at least SO acres, 
compared with the current one- 
acre site of the Battersea heli- 
copter landing station and the 
2,819 acres of Heathrow 
Airport 

Noise, especially in the 
vicinity of the terminal, could 
be an environmental problem, 
according to the GLC study. 
Although the cruising noise of 
the proposed airships would be 
less than that of helicopters, it 
would be of longer duration 
owing to their slower speed. 

Noise, at the lower altitudes 
flown by airships, would be ex- 
pected to exceed the GLC’s 
present standard for helicopter 
noise, especially on approaching 
and docking. 

Mr. Greengross said: “It is 
possible that one day some firms 
may prefer to send certain goods 
by air rather than by road, par- 
ticularly transformers and other 
giant loads that would otherwise 
have to be dismantled and re- 
assembled at their destination." 
• Improvements to Heathrov; 
Airport’s Terminal One (used 
by British Airways passengers 
to and from Europe) arc due to 
start soon, at a cost of £54m. 

The first floor of the terminal 
will be extended to proride new 
quarters for immigration and 
health control. The space which 
they will vacate on the ground 
floor will be used to extend the 
baggage reclaim area. 
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Futures exchange 
widely supported 


BY ALAN FRIEDMAN 

THE NEED to manage financial 
risks in a period of economic 
uncertainty was cited yesterday 
as the main reason for engaging 
in trading contracts in financial 
futures. 

Several speakers at a one-day 
conference at the London 
Hilton defended financial 
futures as an important method 
of refuting risk attached to 
movements both of interest rate 
and currency levels. 

Widespread support was 
voiced for establishment of a 
London financial futures ex- 
change soon. 

Officials of the Chicago 
Mercantile Exchange joined 
with UK-based speakers to tell 
the audience — about 250 btisi- 



iiu.u and investment 
lagers— that the need for a 
ntial futures market in the 
' would increase as the 
Id economy became more 
itile. 

Ir. Leo Melamed,, special 
nsel to Chicago Mercantile 
hange. noted that the world 
entered an era of financial 
erainty never recorded. 
Financial futures present an 
aralleled potential for 
■ring needs of financial 
Lagers in an age of historic 
ertainty and risk,” he said, 
a st year financial futures 
ranted for more than 34 per 
t of 76m future contracts 
led on U.S. . exchanges, he 

he International Monetary 
ket, the financial arm of 
;ago Mercantile Exchange, 
a volume of 7,7m contracts 
year of which 2.2m were 
renev contracts, 3.5m gold 
nearly 2m in 90-day 
usury Bills. 

r. Clayton Yeutter, president 
bicago Mercantile Exchange, 
the world was unlikely to 
ime less volatile in the 1980s 
i in the oast decade. “-We 
f to develop new techniques 
ffset risks.” 

r. Yeutter said he discussed 
i Bank of England officials 
week the workings of the 
ago market in financial 
ires, as well as prospects for 
start of a similar market in 
don. . „ 

e said Bank of England staff 
nining proposals for a 
don market would this 
th visit Chicago 
r. Nell Matthewson. director 
the International Com- 
ities Clearing House, 
ribed proposals for estab- 
ng a financial futures 
isnge in the City, and 
fress of the London financial 
res working party* of whtch 
s a member- 

Se London-based working 
y was set up last year. In 
i it submitted a study to 


the. Bank of England. This 
month a discussion paper will 
be published for circulation 
among interested UK parties. 

Mr. Matthewson said 
seminars, from late this month 
till early December, would 
explore London interest- He 
said that a financial futures 
market could be formed by the 
end of 19 81. 

The possible contracts would 
be currencies, sterling interest 
rates, and Eurodollar interest 
rates, as these have the greatest 
relevance to London markets. 

Mr. Matthewson expressed 
confidence that a London 
exchange would be successful, 
because of the existing finan- 
. tial infrastructure, the fact that 
the market would- be the first 
in Europe, and the prospect for 
a system of self-regulation, 
which would provide a market 
of integrity and stability. 

Most important, he said, 
there was a genuine economic 
need to be met in contracts in 
sterling, and Eurodollar 
interest rates would give 
participants a chance to hedge 
not currently available. 

Hr. John Sandner, chairman 
Chicago Mercantile .Exchange, 
joined the chorus favouring a 
London market. He said volume 
growth of the Chicago market 
should be taken as an example 
of how trading could develop. 

In the first half of 1980, turn- 
over in U.S. Treasury Bill con- 
tracts increased by more than 
130 per cent compared with the 
first half of last year, he said. 
Turnover in foreign currencies 
had risen by more than 120 per 
cent for the same time. 

As an example of benefits of 
such trading, Mr. Sandner 
described the loss of about $l2m 
last year by some participants 
in a syndicate which managed 
a $lbn bond offer for IBM. 

The selling syndicate bad 
just taken responsibility for the 
issue when a financial announce- 
ment by the U.S. Government 
caused the market to drop 
several points. One firm in the 
syndicate had hedged on the 
interest-rate market but others 
lost money because they had not 
hedged. 

In addition to hedgers, the 
importance of speculators was 
defended by Mr. Laurence 
Rosenberg, a former CME 
chairman. He said the financial 
futures market functioned 
through a combination of insti- 
tutional users, load floor traders 
and individual customers. 
Speculators were essential to the 
functioning of markets, he said. 
They took the opposite side 
the hedge transaction and pro- 
vided liquidity. 

Hr. Fred Arditti, Chicago 
Mercantile Exchange chief 
economist, presented strategies 
which he said could use 
Treasury Bills futures trading 
to hedge onEurodollars. Until 
a Eurodollar market was estab- 
lished in the U.S. or London the 
Treasury Bill technique repre- 
sented an “imperfect hedge" but 
was better than no hedge at alL 

The conference ended yester- 
day with workshop sessions on 
technical aspects of trading m 
foreign exchange futures, gold 
futures and interest * rate 
futures. 


PAYING LARGE HOTEL BILLS? 

BLOCK OF FLATS FOR SALE, W.T 

r-built block <rf 12 quality w 

!?m V*2 MW btthrooms, lift. 

Imdiili floors. 

KEITH CARDALE GROVES 

43 North Awfley Street. Grw«»r Square, W1Y 2AQ- 
01-629 6604 


New Alfa 6: 



-The pleasure of driving an Alfa 6 is 
immediately revealed jtjst&ysictmgbtimid 
the wheel 

The sfe-cyEnderAIfa 6 engine is the 
mostpowerful in its class -and feds iu 
*-2,492ot;60d^eeV6 

m Individual carburettor for each cyfodET 

■ 160bhp (DIN) at 5 JSOOrpm 

■ Speed over J22mph 

* Standbsstartkflometre in 503 seconds 

Dozens of declwwdri^aids 
ptasimmeim^ 

The equipment could hanJJy be mo® 
complete. As you'd expect from our most 
’ prestigious 'tax, the ifet of standard 
equipment fe lavish. It includes: 


■ Automate gearbox with eye-level 
position indicator 

■ Electrically operated front and rear 
windows 

M External rearview mirror adjusted 

electrically from the inside 

■ Electrically adjustable driving seat _ 

■ Automatically variable power Steering 

■ Adjustable steering wheel 

■ Central locking 

■ Alloy wheels • ’ 

■ 2-speed and intermittent windscreen, 
wipers 

■ Headlamps adjustable from steering 
column 


■ Quartz clock 

■ Eiectronicspeedometeraiid tachometer 

■ Warning linfals for brake pad wear 
brake fluid level, coolant temperature 
and door opening 

■ Automatic fuel supply cut-offin the event 
of oS pressure drop or accident 

■ Dual circuit power assisted ventilated 
disc brakes all round 

■ Front and rear interior lighfo and 
adjustable map light 

■ limited slip deferential 

■ Metallic paint. 

Pure Alfa Romeo style. 


■ Rear fog lamp . A penetrating, compact lute means 

■ 3-speed electric heating and ventilation an excellent aerodynamic coefficient, but 

■ Ventilation via 8 louvres and 11 apertures withou t loss of interior roominess {interior 


width, 142cm). 153 cu- ft capacity boot. 
Seats and doors are finished In velours 
Sophisticated independent front suspension, 
plus de Dion rear suspension with limited 
slip differential 

As you see, a happy combination of 
power and style. 

AlfaPhisifimestafteitare package 
in the business. 


As weJJ as offeringa 12 month, 
unlimited mileage guarantee, AlfaPIus goes 


on to give you 24.000 mUes-worth of most 
routine service parts free, togetherwith 
Other valuable benefits. 

And for the company car buyer; 
we extend these beneGts even-further to 
make running your Alfa 6 a -thoroughly 
economic business, as well asa prestigious 
one. • ' ' 

Alfa Romeo (GBl LuL Geron Whv, 
Edgware Road, London NW2 6LW 
01-4508641. 
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| Outline 
I consent for 
jTricentrol 
; terminal 

i . . 

j By Ray Ptimin, 

J Scottish Correspondent 

jTBICENTROL OO has been 
•given': oatline .planning .eon', 
’sent to build a: £10m liquid 
I petroleum gas terminal In 
-Shetland, next to the Sollom 
JVoe oil complex. 

< The company proposes to 
‘bund a pipeline from Sullom 
■Voe, which - receives oil and 
■gas from tbr -Brent and . 
jNinian field, groups. - 
j Liquid - gas would be stored 
■In ref r i g e rated tanks .and 
•loaded via a jetty into gas 
•tankers' for "export -to Euro-- 
•pean - and - •_ \ Scandinavian 
; customers. 

*, Trlcentrol has developed 
;the plan with the Anglo 
Dutch company Chemical and 
■ on Storage Management, 

• which would run the terminal. 
'The companies believe that 
!tbe increase in real energy 
! prices since SuDom Voe was- 
.planned has opened new 
; markets Eor’.liquid petroleum 
■gas. 

r Sullom ' Voe, a - Jointly 
'owned terminal shared by 30 
iuil companies*. win have .its 
own gas separation, storage 
and loading facilities, hut 
Trlcentrol says these willjie 
suitable only 'for large ship- ' 
merits, mainly to the U-S^ 
using carriers of more than 
,-M.OW cn -ft -capacity. 

Its own plan envisages 
smaller shipments using 
smaller .ytssqpls. * . Some gas 
will travel by road for sate 
in the Shetlands.- 

Trlcentrol has access to ga«* 
of. :lts . own i through its fl.fi 
per cenf stake “in the Thi«fl<* 
field trat-jt' will need 'much 
more than 1 this to make the 
venture worthwhile. It is. 
now trying to make agree- 
ments with other partners in 
Sullom Voe' for the handling 
of gas. 

If the project goes ahead, 
detailed applications will 
have to be submitted to Shet- 
land Islands Council. 


Standard emerges oil top in battle for London’s readers 

T.isa Wood looks at the fluctuating fortunes of the capital’s two evening papers 


IT APPEARS that the Evening 
Standard' has emerged the vic- 
tor in its proposed merger with 
the Eyenipg News after several 
years of wrangling over who 
' takes over whom. 

In a joint statement issued 
yesterday by Associated News- 
papers. which owns, the News, 
and Express Newspapers, ^rhich 
owns the Standard, it was said 
that "London’s evening news- 
paper will be published and 
printed by the Evening' Stan- 
dard.” 

• Mere than three years ago it 
was . ’the ' Evening Standard, 
owned by the ailing Beaver- 
brook Group, which was threat- 
ened' with closure in a deal 
planned by Lord Ro therm ere, 
then Mr. . Vere ■ Harmswortb. 
.chairman of Associated News- 
papers. 


. He .wanted to, take over the 
Standard, close it and' re-launch 
the News; as a tabloid some- 
what modelled on Associated’s 
Daily Mail. 

The deal foundered . after 
Associated offered £5m . for 
Beaverbrook's Standard and a 
total deal worth £ 13.5m over 
five years. Sir Max Aitken, the 
chairman of Beaverbrook, was 
inclined to accept . the offer, 
because the company was head- 
ing for severe cash difficulties. 

. Besides' the- Daily Express, 
the profitable Sunday -Express 
and the loss-making Standard, 
the group had few • cash- 
generating -resources. . 

However, ■ the . Beaverbrook 


board was divided. One faction, 
led by” Mr. ‘ Charles "Wintour. 
then managing director of the 
Express, was bitterly ' opposed 
to a takeover, by the old rival 
and searched energetically for 
an alternative way of injecting 
cash' into Beaverbrook. 

Several possible suitors ex- 
pressed interest.. including Mr. 
Rupert Murdoch’s News Inter- 
national, publisher of. the Sun 
and the News of the World. 

• Some company or individual 
was needed who would be pre- 
pared to put at least £10m and 
probably more into the ailing 
Beaverbrook empire - and find 
some long-term- remedy for its 
poor profitability- . 


At the same time Mr. Wintour 
and Mr. Simon Jenkins, then 
the editor of the Standard, 
mounted a brilliantly successful 
public campaign to “Save the 
Standard.” largely on the plea 
that it was a ” quality ” paper 
with a- much more serious cover- 
age of the arts and politics than 
its more populist rival. 

Of all the suitors. Sir James 
Goldsmith, chairman of Caven- 
ham. seemed, at one time to be 
the front runner. 

Then, to -many people’s 
surprise and to Sir James' dis- 
may, Beaverbrook Newspapers 
accepted a £I3.69m takeover 
bid from Trafalgar House in 
July 1977. The Standard, 


running at a loss, appeared to 
be saved. 

Associated retreated, much 
disco infilled. It decided to go 
ahead ■ anyway with the 
re-designed tabloid Evening 
News m an attempt to trip over 
the -Standard's more affluent 
readership, and the more 
lucrative advertising. 

But the decline in the circula- 
tion of both newspapers con- 
tinued. In 1977 the News had 
a circulation of 553JD00 and the 
Standard 411,000. Latest figures 
show their circulation to be 
462.000 and 371,000- (January to 
June). 

But while the News continues 
to have the larger circulation. 


it has lost money. Last year it 
dropped the Saturday edition, 
reduced distribution and allo- 
cated nearly £8m for redundan- 
cies in an attempt to cut Lo SSjca 
the projected £7a loss. But this 
year its losses were projected 
by some city analysts to reach 
nearly. £10m. 

However, at the same time 
the Standard, after a marginally 
profitable period, has moved 
into Jesses, and Trafalgar House 
face a projected . £6m loss this 
year from the Dally Slar„ 
launched ■ in 1978, . 

Under the deal the Standard' 
has a possible readership of 
neatly 800,000. Mis Jenny Njbbs, 


a newspaper Analyst atjrtpck- 
brokers Bucfcmastor and Moore 
said: “For the last couple of 
y**Tswe have had two virtually 
indistinguishable ' "papers ' rival. 
Jmg each other ha » reduced 
market" . T _l 

In contrast, 1 provincial even- 
ing newspapers have, done 
reasonably welt in recent years, 
unlike regional morning papers. 

■ BUI 'the-Uws of the News will 
leave spare capacity on Asm* 
elated 1 * printing presses. This 
throws up the question of what 
will -lake- up the slack. At 
present the TVews is printed Qn 
the same machines as Un profit- 
able Daily Mail. ;.- 

Perhaps the move could be 
clearing the decks . for the 
Sunday paper' planned.by Asso- 
ciated. ... 


Oil consumption drops 
as recession deepens 


BY SUE CAMERON 


Joint research into fuel injection 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDB'tT 


LUCAS CAV of the UK and 


FURTHER signs that the UK down— by 43 peT. cent^-while 1 ^ E5. components 

“*■ — * — group, have linked to make ' 


recession is deepening came that of natural gas dropped by 
yesterday - with the release of 1.2 per cent compared to the 
official statistics showing a sub- same period. last year, 
stantial drop- in oil consumption The figures clearly reflect the 

this summer: Britain used 16.7 outback - in manufacturing that 
per cent less oil from June to ^as taken place as -a result of 
August than in the same three- the economic downturn.- But in- 
I month-period last year. -General dustjry experts yesterday jointed 
inland energy consumption was oa t that last year’s figures for 
down by 7 per cent fuel consumption may ; have 



Energy.’ show the UK used 17.5m 
tonnes of 611 between June and 
August tins year compared with 
21m tonnes in the summer of 
1979. Ojl consumption for inland 
energy- purposes alone — exclud- 
ing the crude put into bunkers 
or used for' refining or for 
making' petrochemicals' — was 
down by. 1L3 per cent compared 
to the same period last year. 

Deliveries of oil products — 


prices that took place after the 
revolution in Iran. ‘ 

The statistics released yester- 
day show that UK fuel produc- 
tion fell, during .the summer as 
against the figure for last year. 
Between June and - August 
Britain produced 71.3m tonnes 
of indigenous fuel in terms of 
its coal equivalent — £4' per cent 
less thin' in the same period of 
1979. The biggest drop came in 


with electronic fuel pumps for 
diesel engines. 


a 

significant step forward ' in 
diesel engifie- fuel ‘ injection 
equipment technology. ' •' 

. The. two' companies are using 
their combined expertise to 
develop a micro -processor- 
controlled diesel-fuel injection increasingly' - severe 
system from a Lucas ' CAV control legislation 
concept 


per gallon figures and would 
also help engines satisfy the 
emission 
in - the 

Stales. 

They hope to have the system - - Control by ECU (electronic 
ready by mid- 1983. and to be the control unit) would also com- 


mechanical components, allow- 
ing longer vehicle service 

__ . • intervals. 

If the companies succeed, the 

system would be of great Lucas CAV hopes that the 
interest to the U.S. car groups. ' system will give it a dear lead ' 
It would enable diesel' engines over its main rival in the fuel 
to achieve even better miles injection equipment market, 


Robert Bosch of West Germany. 
Between them, these two groups 
account for about 60 per rent 
of the world market for diesel 
fuel injection equipment. 
Stanadyne of the U.S. has about 
12 per cent. ' 


"As with many other automotive reached Saturn last year, 
products, electronic control fir The agreemenf 7 allows for 
the most oost-effective method of manufacture of the ECU by 
achieving progress for diesel both Lucas and TRW with 
fuel injection equipment” .. transfer of production know-how 
TRWs subsidiary Automotive "between, them. Lucas CAV will 
Worldwide,' - will develop and manufacture- the high precision 
produce the electronic control nK»ch&nicaI hardware and special 


first to go into mass production pensate for gradual wear of Lucas. CAV said last night: 


unit based on joint design work 
by the two -companies. - Lucas 
CAV selected - TOW .for .-its 
partner because of the group's 
electronics experience — among 
other achievements Automotive 
Worldwide developed the 
Pioneer H spacecraft which 


sensors and actuators.' 

Western' world sales of all 
types . of. . automotive diesels 
(including on and off ‘highway, 
agricultural and . marine) is 
expected to' rise, to more than 
10m by the: late 1980s— more 
than double the 1980 total... 


Better tractor launched 
by Seddon Atkinson 


BY JOHN .GRIFFITHS 


such as fuel oil — for .energy natural gas production— 12.3 per 
purposes fell by 15.2 per cent C g n t lower than last Summer, 
while those for non-energy uses 0 il production fell by 5.6 per 
dropped by a huge 46.1 per cent c6Qt Coal production rose by 4.6 
Coal consumption was also per cent. 
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SEDDON ATKINSON,, Infer- 
national Harvester’s Lancashire- 
based heavy truck . builder, is 
replacing its 400-raodei tractor 
unit The unit has been UK 
market leader far. three years. 
• The 401 series, said to, be- a 
- quarter of a ton -lighter -and up 
to 8 per cent more fuel-efficient 
than its predecessor, enters 
volume production in January 
at both the Preston and Oldham 
plants. 

Depending on demand, up to 
one-third of Seddon's 6,000 
units a year capacity may be 
devoted to the 401. The com- 
pany says it intends the 401 to 
capture 15 per cent of the UK 
tractor market. Last year the 
400 had 14 ;per cent. The pro- 
portion has hedged up since then. 

But the 401 makes its ddbut 
at a gloomy time both for 
Seddon and the commercial- 
vehicles industry. The UK mar- 
ket has fallen sharply since 
May and, in common with' other 
commercial-vehicle makers, 
Seddon had been working a 
three-day week for months. 
Frorfi* last week, however, its 
employees have been reduced to 
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one-day working -while Seddon 
tries -to' reduce stocks. The 
company expects to produce 
about 4.000 vehicles in this 
financial year, ending this 
month. . 

■ The -401 is the seventh 
Seddoir* model introduced this 
year, illustrating the heavy in- 
vestment to strengthen Seddon’s 
position in the UK market- 
place. 

Seddon's share of the UK 
heavy-truck market overall 
stands at nearly 13 per cent, 
from 11.7 per cent two years 
ago. Taxable profit last year was 
up from £7m to £10.2m. 

Seddon has concentrated on 
cementing its position in the . 
UK and ' has - lacked network ' 
facilities ; to export in any qnan- . 
tity to Europe. 

But this week International 
Harvester, signed an agreement 
by which this parent takes a 
substantial stake in Enasa. the 
Spanish truck company, as part 
of plans to establish a Euro- 
pean presence. In the process 
it should open the door to col- 
laboration with Seddon. 


Panther wins 
extra week as 
bid examined 

Financial Times Reporter 

A BUYER may have been 
found for Panther Westwinds, 
the Byfleet-based specialist 
ear maker which was placed 
in receivership last Decem- 
ber. 

Detaitte, the receivers, said 
in July that unless a buyer 
was found Panther would 
close on September 30. 

But the company has been 
reprieved until the end of 
this week, by when. Deloittc 
said yesterday, *an agree- 
ment for a takeover of Pan- 
ther may have been signed. 
It is currently being 
examined by lawyers." 

It was Indicated, yesterday 
that- Panther woo Id ■ continue 
under a new owner -to make 
cars. Panther produces the 
Lima two-seater sports' car 
and the larger J72 saloon, 
and finishes, and paints sports 
cars for the nearby AC Cars 
company. 

- Panther collapsed owing 
nearly flm. It still employs 
about .50 people, compared 
with about 200 before the 
receivership. 


Small car market ‘offers 
best value for money 5 

BY OUR MOTOR INDUSTRY CORRESPONDENT . 


BL WILL launch its Metro next 
week into a fiercely competitive 
.sector of the car -market which 
already offers the best value .for 
money, according to the .Con- 
sumers* Association's Good Car 
Guide.- - 

The guide, published today, 
says: "The best value around 
today is in the small car 
market. There are a lot of cars 
to choose" from around - the 
£3,000 to £3.500 mark." ' 

But in spite of the meat 
popular sector of the market — 
that covering mid-price, mid- 
range family cars — being 
crowded with models,, very few 


chart, the guide lists -eight cars 
which give "good value”: the 
Volkswagen Polo ..N, .. the 
Peugeot ’ 305GL. the Honda 
Accord,. the Vauxhall Cavalier, 
the Renault 20LS, the Ford 
Granada 2000L. the' Vauxhall 
Carlton and die Volvo 244DL. 

Twelve other cars are listed 
as “worth thinking about "T the 
Citroen ' Visa Clubi ' the Fofd 
Fiesta S50L. the Vauxhall 
Chevette L. tbe Qpel Kadette. 
the Renault 12TL, the Alfasud 
Super 1.3. the Volkswagen Golf 
2SD0LS,- the" BL Max! L. the BL 
Princess ■ I700L; the Audi 
80GLS, . Hie Peugeot 505SR • and 
the Rover 2300. : 1 ; 


offer good value for money, 

say 5 the guide. ■ ; : - • / : tiK -V increased V -its 

It says that Bt. the mjre .prices; by ari-*verage of 3 per 
expensive end of the market {*nt yesferd^.; But ;fhe new 


"you can still find you are 
paying over the odds— a £7.000 
car may offer no more than. one 
costing £6.000.’* 

' The guide suggests that there 
has rarely been a better time 


Escort— and any of the' old-style 
Escorts left in showrooms— were 
not affected. ■ 

The increases -could not have 
come at a' better time' for BL 


to buy a new car and there -is • which' is working -out the price 
very little need to pay the full it should charge for- the Metro 
list' price.” range. Ford’s Fiesta 1 .is the 

In its “value for money" Metro’s main UK; rivaL _ 
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Productivity Is: 

A sales force 46% 
more likely to close - 
with no increase in staff, 


Me Richard G.Luder, Saks Director 
Xerox Learning Systems 
Inte rn ati on al Ltd. 

St Martins House 
140 Tottenham Court Road 
London WlP 9LN 
Telephone 01-388 7713 

DearMcLiiriets- 

□Heasehave one of your conazSaitiscoitiactmeforan appuiiili iieiAso 


R is mxkxstood that iiris consultation. run from one to two hours and 

thaHtiexexsnodiazgeQrobligatiazttorff: 

Olprefieravnateabnefing: 

Name - - _ 


Company. 
Address 


L 


Phone. 


Xerox Learning Systems to help theirpeopie do abetter; job. 
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£5 gold coin 
auctioned 
for £11,000 

By. Antony Thom croft 

SOME exceptional prices were 
paid for -English- xoins yester- 
day in a Glendining auction 
which totalled £255,560. A 
George. IV. J.82g. £5 gold .coin. 
Was the* top prifce at £11,000 
followed by the £9.200 for a 
Charles II five guineas of 1668 
and the £8,800 for a William HI 
five guineas of 1701. Among the 
silver coins, a William IV crown 
of 1831 went for £5,800 and a 
collection of 137 sets of Maundy 
coins, ranging from Charles II 
to Elizabeth IL realised £7,200. 

Sotheby’s completed its two-, 
day sale of the contents of Much 
Hadham Hall in Hertfordshire 
with a total of £247.790. Top 
price yesterday was £9,200 for 
a George n mahogany archi- 
tectural cabinet in the manner 
of William HalletL 
Christie’s sold jewels for 
£239,930. A diamond collet 
circle and brooch went for 
£9,000. A diamond and rose 
diamond bead ornament in the 
form of a spray of oak leaves 
and acorns, said to have been 
given by King Charles XI to 
Nell Gwyime, realised £8,500. 


BP Chemicals tries to regain sales 


BY ROBIN REEVES 

AN ATTEMPT to recapture a 
major share of the UK nitrile 
synthetic rubber market is to be 
made later this month by BP 
Chemicals. 

-■ The drive is to be launched 
with the aid of a new £5m 
automated nitrile rubber finish- 
ing line, which has just been 
'commissioned at the company's 
Barry complex. South Wales. 

Imports have made significant 
inroads into the UK market for 
nitrile rubbers in recent years, 
and currently account for some 


70 per cent of total UK demand 
estimated at about 13,000 tonnes 

a year. 

BP Chemicals, now the only 
British producer of nitrile rob- 
bers, believes that the improved 
product quality, resulting from 
the new finishing line, will 
enable it to win back a greater 
market shire. ■ ' 

The’ investment gives Barry 
the capacity to' produce up. to 
20,000 tonhes of nitrile robber 
and latex a year. ' 

The new range will face. stiff 


competition from importers, 
notably U.S. producers. They 
are selling at- prices 25-30 per 
cent below UK levels, because 
of their lower feedstock and 
energy costs. 

BP Chemicals estimates that 
nitrile rubber imports of. U.S. 
origin are currently some 300 j 
- tonnes a -quarter, 'double • the i 
level of a few years ago. The i 
total UK .market has been cut 
by. up to 20 per cent as. a result 
. of the general recession and the 
cutbacks, in the motor Industry. 


Milk distribution system criticised 

BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT - ' 

TEE CONSUMERS’ Association vestigatien has been delayed by than the price charged by the 


yesterday attacked the milk dis- 
tribution system which, it 
clai med had made the price of 
UK milk the highest within the 
European Economic Community. 

The association's comments, in 
the latest issue of Which? maga- 
zine, coincide with a decision of 
the Office of Fair Trading to 
refe r the milk distribution 
system to the Monopolies and 
Mergers -Commission for a full- 
scale investigation. 

The announcement of this in- 


opposition from the Ministry of 
Agriculture. 

The association says the lack 
of competition in the UK milk 
distribution system makes such 
an investigation essential. It 
says the Milk Marketing Board 
buys almost all the milk pro- 
duced in Britain, which it then 
sells for further processing. 

But the price of nnilk for sale 
in liquid form is fixed by the 
Government at a higher level 


board for the rest of its milk. 
This difference, .known as. the 
“ liquid premium," is about 2p 
per pint 

The dairies who buy from 
the board have not challenged 
the price, “because the dairy 
trade itself enjoys a high degree 
of protection from rising costs. 

The Dairy Trade Federation 
said last night that the Which 
report “ records a high level of 
consumer choice and satisfac- 
tion." . 


Road safety - 
record best 
in 20 years 

- By Lyrrton McLain, Transport 
Correspondent .- - 

BRITAIN'S ROAD safety record 
last year was the best for 20 
years, but cycling has become 
more dangerous, according to a 
report published yesterday-- 
A total of ,6.351 people were 
killed on the -roads last year, 
480 fewer than -in the^prevlous 
year and- the lowest since 1959 
when Britain*® first, motorways 
opened to reduce congestion and 
accidents' on other, roads. 

.- The British -Road Federation 
• says -"the risk of involvement 
•in . accidents has- been falling 
steadily for every type of- road 
vehicle -except pedal cycles.” 

Last year 320 cyclists were 
killed and 23,336 injured, com- 
pared with 316 killed and 21,885 
injured .in 1978.. 

Federation statistics, show 
that the safest form of road 
transport last year was the 
heavy lorry, over L5 tons un- 
laden weight.’ Motor cycles were 
nearly 12 times as likely to be 
involved in an accident as was 
a heavy lorry. 

Basie Road Statistics J 980. 
British Road Federation, 388- 
396, Oxford Street, London, W1 
9HE, price £3, 


Blue Circle given go-ahead on Armitage 


WHEN Blue Circle’s bid for the 
Armitage Shanks sanitaryware 
company was handed to the 
Monopolies Commission for 
scrutiny at the end of Febru- 
ary, the response was quizzical 
to say the least in industy and 
the City. 

Seven months later, the com- 
mission has given Blue Circle 
its consent to go ahead with an 


prospects for real growth in 
cement sales are limited in the 
UK and other developed 
markets. It told the commis- 
sion that it wanted to move into 

ardor vVitirn ItC fl\mario*inn 


to the commission and told it 
Ceramics Investments would 
not automatically bid for 
Armitage if Blue Circle's offer 
was blocked. 



instance, use its greater market 
strength vis - & - vis builders’ 
merchants by offering favour- 
able ' terms through rebates, 
discounts or credit fer the 
Armitage ' range" of bathroom 
business 
other 


The merger of Britain’s 
largest cement group with its 
last major independent bath- 
room-fittings company would 
not, it concluded in its report 
yesterday, act against the public 
Interest. 

Blue Circle was prepared to 
pay more than £30m for 
Armitage Shanks in an attempt 
to broaden its activities and 
lessen its dependence on the 
cement industry. Blue Circle 
has around 60 per cent of the 
domestic cement market and 
widespread overseas Interests. 


•In- Blue -Circle’s ••view,, the - owns , -Ceramics, gave evidence 


Andrew Fisher examines the bid by Britain’s biggest SSSLS 1 *™? topSX** 
cement group for the top sanitary- ware concern 55«2H?Ar'?E335 

good terms for any of the 
Armitage products, nor operate 
predatory pricing policies aimed 
at putting competitors out of 
business. 

The commission was also 
swayed in Blue Circle’s favonr 
by the strength of the other 
parts of the group. suppliers .in. . the sanitaryware 

Or it would be able to sub- market, . all of which are part 
sidise- Armitage so that it could of major, companies such as 
offer uneconomic prices on Reed International and Ameri- 
terms low enough to drive Its can Standard of the U.S., 
competitors to the wall. Since Lafarge _ of France and the 
its profits on cement are sub- S. Pearson group. 
etantiaUy safeguarded, .under The commission did have one 
the industry’s Common Price significant regret about the bid, 
Agreement, it would be in an however. If Armitage Shanks 
especially favourable position became part of Blue Circle, less 
to do this. financial information about its 

, -In the end, the commission performance would he available, 

made io the first: place? Its agreed that the merger would It recommended, therefore, that 
report mentions the original not reduce competition in the the companies should be legally 
concern that competition could markets for sanitaryware or required to disclose more 
be restricted or distorted. ..... . other bathroom products. details .about their separte 

Blue Circre_. could, for One reason for this view was operations. 


would be relevant. 

Hence the bid launched in 
January for Armitage, the 
largest ceramic sanitary ware 
rompany in Britain. However, 
the issue was complicated bv 
tfie Lebanese-owned Ceramics 
Investments, which had a share 
of over 28 per cent in Armitage 
by the time the Monopolies 
Commission came into the 
picture. 

Ceramics Investments felt the 
bid was too low and held out 
against the terms. Mr. Gilbert 
Gargour. of the family which 


the go-ahead for the takeover. 
Since Blue Circle had received 
acceptances from a big majority 
of the shareholders, it seems 
likely that it will renew its 
attempt. Yet its own share price 
has since moved up .'consider- 
ably, adding several* million 
pounds to the original value of 
its bid. 

So why was tfie surprise 

reference to the --^co mmiss ion 
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Weighell to 
protest at 
committee 
expulsion 

By Christian Tyler, 

Labour Editor 

MR- SCO WEIGHELL, general 
secretary of the National Union 
of Raihwaymen. said yesterday 
be would protest at the meet- 
this month about his removal 
ing of the TUG General Council 
from . the chairmanship of its 
transport sub-committee. 

Mr. Weighell revived the issue 
yesterday at the Labour Party 
conference in Blackpool, after 
what he claimed, was the refusal 
of the Transport and General 
Workers’ Union to meet him 
and explain why it had moved 
to expel him . . 

Mr. Moss Evans, general sec- 
retary of the transport workers, 
has denied that there was any 
campaign to root out moderates, 
hi the wake of the removal of 
Mr. Frank Chappie of the elec- 
tricians’ union from the TUC’s 
‘Inner cabinet." the Finance and 
General Purposes Committee. 

The chairmanship of the 
transport committee was taken 
hy Mr: Larry Smith of the 
TGWTX on a vote of the commit- 
tee: Mr. Weighell said-the inci- 
dents would mean friction 
hetwen his union, which heads 
the rail lobby, and the trans- 
port workers who represent the 
bus drivers. . 

He accuse dUie transport wor- 
kers of igrioribg the custom by 
which TUC seniority and the 
size of the union were the main 
factors In appointing committee 
members and chairmen. . 

The traditions of free speech 
had ben sullied and cooperation 
between the unions on develop- 
ing European and British trans- 
port policy had been under- 
mined. he said. 


Cash Dayment 
elan to end 
union dispute 

By Pauline dark. Labour Staff 

THE ELECTRICAL, and Plumb- 
ing Trades Union said yester- 
day it was finalising plans to 
distribute strike pay, at a cost 
of £500.000. to members in- 
volved in tiie national steel 
strike earlier this year. 

It is hoped the distribution 
of the money to 5£00 of the 
union’s members working tor 
the British Steel Corporation 
will end discontent among the 
members over the issue which 
has soured relations between 
the union’s leaders and shop 
stewards in Wales. 

Local representatives of 2,000 
men involved in South Wales 
earlier this year threatened 
action against the union if they 
were not paid the full union 
benefit of £15 a week. 

The electricians in Wales will 
meet next week however, when 
they are expected to accept a 
decision to pay £9 a week to 
craft members and £7.50 a week 
to auxiliary members. 

The union said its rule book 
gave the executive discretion to 
vary strike benefit according to 
circumstances and the sum was 
allocated with a view to its 
effect on union funds. 


Merger of AUEW craft 
sections is halted 


BY JOHN ilOYP, LABOUR CORRESPONDENT 


THE white-collar section of the 
Amalgamated Union of Engin- 
eering Workers has halted, 
indefinitely, the merger of the 
three craft sectfora. . 

The certification officer, the 
Government official who over- 
sees union mergers and trans- 
fers of engagements,' upheld 
AUEW TASS’s objection to the 
complete amal gamatio n - of the 
engineering,' foundry. and con- 
struction sections. 

TASS threatened to refer the 
merger to the High Court if the 
certification officer allowed - it 
to proceed. However, it is now 
possible that the engineering 
section, with L2m members, 
the dominant one. of the four, 
will itself take legal action to 
clear the way for merger. 

Mr. John Edwards, the certi- 


fication officer, will today meet 
lawyers representing the engin- 
eering section to discuss action 
the section might take. ' 

Mr. Edwards accepted legal 
advice that the proposed 
merger of the three craft 
sections could not proceed 
unless the rales of the new 
amalgamated union were settled 
first. 

The craft sections proposed, a 
merger which' would leave the 
question of the amalgamation’s 
rules in abeyance, a proposal 
which TASS could not accept 

Plans for merger had been 
well advanced when TASS* 
objection .was lodged weeks ago. 
The 25.000-strong construction 
section prepared ballot paper’s 
on the merger, to send to its 
membership. The 56,000-strong 
foundry section was a few weeks 


away ftom a similar ballot 

TASS's objections were based 
largely on Its fears that the 
national delegate conference of 
the new body would have no 
effective policy-making powers. 

. At last month’s national 
delegate conference :n 
Llandudno the engineering 
union's national committee, 
meeting before the conference, 
decided to oppose three consti- 
tutional changes proposed by 
the Labour Party’s Left . thus 
effectively committing the con- 
ference to that position. 

TASS, which takes a Left- 
wing position on most issues, 
objected to the engineering 
“ection move. However, its 
action in blocking merger has 
aroused resentment among even 
Left-wingers in the engineering 
section. 


Unions fail to agree 
on BR measures 

BY mu P BAS5FTT, LABOUR 5TAJ=F 


Offer of 11% by Shell and BP 
may bring refinery strikes 


BY NKK GARNETT, LABOUR STAFF 


THE TRANSPORT and General 
■Workers’ Union has warned 
Shell and BP . that their 
refineries almost certainly face 
industrial action by workers 
following offers of pay increases 
as low as 11 per cent. 

Shell has just offered 3,700 
hourly paid refinery and 
chemical workers an increase 
of 11 per cent on basic- rates— ■ 
together with a 371 hour week 
from October, 1983. 

This follows offers by BP of 
10 per cent and 11 per cent 
respectively • to its refinery 
workers at Grangemouth. Scot- 
land and Grain. Kent. The BP 
offers, do. however, include the 
possibility of re-negotiation . in 
six months. 

A joint Shell, BP shop 


stewards’ meeting is scheduled 
next week in London. 

Mr. John Miller, the union’s 
national secretary for the oil 
industry, said yesterday that 
unless the companies made very 
substantial improvements in 
their pay offers, the meeting 
would discuss a co-ordinated 
policy of industrial disruption. 

“In our view those offers 
contain a' political flavour. We 
think they are governed by what 
the CBI and the Government 
have been saying and not by 
the companies’ ability to pay. 
The companies have adopted a 
common stance and well have 
to meet that with a collective 
approach.” 

When BP made its offer to 
Grangemouth workers, the com- 
pany told the union it had- been 


Crane drivers end 
national strike 

BY NICK GARNETT, LABOUR STAFF 


Move to restrict 
firework sales 

BRITAIN HAS the world’s 
worst record of firework acci- 
dents, according to a report 
published by the National Cam- 
paign for Firework Reform. 

A survey shows that most 
other countries regard fire- 
works as explosives. The cam- 
paign seeks legislation to ban 
the general sale of fireworks in 
the UK 


MOBILE construction crane 
drivers who have- been on 
national strike for more than 
two weeks are .expected to 
resume work tomorrow follow- 
ing acceptance of 'a peace 
formula agreed early yesterday. 

After 10 hours of negotia- 
tions at the Advisory, Concilia- 
tion and Arbitration Service, 
the construction section of the 
Amalgamated Union of 
Engineering Workers agreed 
proposals for ending the 
dispute which were . later 
accepted by mass meetings of 
the drivers. 

Last week • the union 
instructed all its static crane 
operators, including those on 
North Sea platform work, to 
strike from the beginning of 


tins week in support of the 
more than- 3,000 drivers of 
mobile cranes. 

That instruction was deferred 
pending negotiations at ACAS 
with the Contractors’ Plant 
Association, which represents 
companies employing mobile 
crane drivers. 

The settlement involves the 
reinstatement, without loss of 
service entitlement, of the 500 
crane drivers suspended or dis- 
missed for operating an over- 
time ban in pursuit of their pay 
claim. It also incorporates a 
slightly improved offer on pay 
for maintenance work. 

The union and the CPA had 
agreed an increase, worth about 
15 per cent on the hourly basic 
rate lifting it from £1.77 
£ 2 . 20 . 


to 


Law disappoints directors 


BY OUR LABOUR STAFF 

THE INSTITUTE of Directors, 
in a submission to the Depart- 
ment of Employment, says 
major parts of the draft codes of 
practice on picketing and the 
closed shop, should have been 
included in actual legislation. 

Its submission is one of 27 
made to far by nervous organi- 
sations to Mr. James Prior, 
Employment Secretary. Mr. 
Walter Goldsmith, the insti- 


tute’s director, expresses dis- 
appointment “with the exist- 
ence of quasi-legal obligations,' 

The institute says that some 
parts of the codes are unclear 
and will lead to confusion. 

“We have wily begun to 
remove the excessive i nu m n ri 
ties and privileges enjoyed by 
trade unions in this country, 
which hamper progress towards 
urgently needed increased pro- 
ductivity,” Mr. Goldsmith saia 
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influenced by a decline in the 
profit performance of BP’S 
refining and distribution ser- 
vice is Britain. 

The union yesterday resumed 
negotiations with BP at Grange- 
mouth. although the outcome 
was still not known last night 

Mr. Miller said industrial 
action would be prevented if 
BP offered substantial improve- 
ments at the meeting. He was 
sceptical, however, whether 
such improvements would be 
made. 

Shell is due to respond next 
week to the union-’s rejection of 
its 11 per cent offer. The union 
and the company are close on 
the issue of hours, but Trans- 
port and General Workers’ 
Union negotiators are seeking a 
37fhour week by January 1983. 


AN ATTEMPT to unite aH three 
tail unions to bade a package of 
proposals naming the price for 
cooperation with British Rail’s 
productivity and efficiency 
measures has foundered. 

It was made .by the National 
Union of Railwayman. But the 
train drivers’ union ASLEF, has 
decided not to cooperate. 

Mr. Ray Buckton, ASLEF 
general secretary, said yesterday 
in Blackpool that his executive 
had decided that it would not 
go along wholesale with the 
NCR’s proposals, although it 
was prepared to deal with in- 
dividual points on productivity 
improvement brought up by 
British Rai] as they occurred.. 

Mr. Bu ckton was critical of 
the NUR’s document A New 


Deal for Raffwaymen. The pro- 
posals could have a severe effect 
on the promotion of train 
drivers without affecting British 
Rail guards, mainly represented 
by the NUR. he said. 

The white collar Transport 
Salaried Staffs* Association is 
also unwilling to rapport the 
NUR initiative. At its last meet- 
ing, the NUR executive decided 
to press ahead with its proposals 
ado&e. British Rail, however, is 
not teen to take up the package 
without the agreement of the 
other anions. 

The differences between the 
positions taken by tile unions 
are likely to be aired during a 
regular meeting between the 
unions and the British Railways 
board is two weeks' time. 


Co-op workers warned 
over next pay round 


TRADE UNIONS representing 
Co-op workers were warned last 
sight that in the next pay 
round they must expect a 
settlement amounting to less 
than the inflation rate. 

The warning came from Mr- 
Frank Dugdale, secretary of the 
Co-operative Employers’ Asso- 
ciation, who was addressing the 
movement’s sectional industrial 
relations commission in Man- 
chester. 

He said the economic toots of 
life dictated that Co-op wage 
rates most be no higher than 
tiie general level of their com- 
petitors. 

Government- policies had 
induced a recesison in which 
summer sales were continuing 
into the autumn “in a des- 
perate attempt to maintain 
sales,” said Mr. Dugdale. 

* It was a recession which dic- 
tated that shopworkers, like 
other workers, had to accept 
low pay increases to minimise 
the number of shops closed and 
jobs lost If the Co-ops wage 
target were not met, it would 


mess that for every pound a 
week more, a Co-op job would 
go. 

Turnng to public spending 
cuts. Mr. Dugdale said be was 
not aaginst the Government’s 
aim of making the public sector 
more efficient. 

Mr. Dugdale said increasing 
numbers of employers in retail 
distribution were not honour- 
ing their statutory obligations. 
The Government’s own figures, 
quoted in the Commons on July 
16, had shown that in effect 
one-third of High Street shops 
were under-paying their staff. 

Pay claim goes 
to arbitration 

AN ARBITRATION bearing on 
a pay claim covering 500,000 
town-ball staff was scheduled 
for October 21 yesterday amid 
employers’ warnings that any 
increase in excess of 13 per 
cent would have to be paid for 
by staff cuts and reduced ser- 
vices. 


MORE PETROL SHORTAGES? 
HIGHER PUMP PRICES? 

CAN YOU KEEP YOUR VEHICLES 
RUNNING AND AT 70p PER GALLON? 

Fleet owners can, and we’ll tell you how, even 
the private motorist need only pay 95p! 

Now Dual-Fuel Systems Ltd. can simply convert 
any car, van or truck to run on JUP.G. as well 
as petrol. 

All you do is flick a switch. 

L-P.G. is a by-product of oil exploration, that’s 
not only much cheaper but also available when 
petrol isn’t 

Don’t wait until the next round of 
petrol price increases or an oil 
crisis — we get inundated. 
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your money. 
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INVEST IN 50,000 BETTER TOMORROWS 

50,000 peopl e in the U nited Kingdom suffer from progressively 
paralysing MULTIPLE SCL EROS IS — the cause and cure of 
which are still unknown — HELP US BRING THEM RELIEF 
AND HOPE. 

We seed your donation to enable us to continue our work 
for the CARE and WELFARE OF MULTIPLE S CLER OSIS 
sufferers and to co ntinu e our commitment to find the cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 

Please help — Send a donation today to: 

Room FA 

The Multiple Sclerosis Society of GJB. and NX 
286 Monster Road 
Fulham, London SW6 6BE 



“Lufthansa is 
ontime.Time 



This is an authentic passenger statement 



Lufthansa 

German Airlines 


COB5totytaffltos«IAgWicyonsir&nafabfeforKaririefaife«iaaofOur^hts. 


I - 




10 


UK NEWS-LABOUR PARTY CONFERENCE 


Financial Times Thursday October . 2 J980 


The sinister 
foreigner 


By John Hunt 

In the old Labour Party of 
'Atiee and GaitskeU, the need 
for International unity and 
fraternity was always an 
'important theme at the annual 
'Conference. Venerable dele- 
gates would receive rapturous 
applause as they rambled on 
-'about the need for party mem- 
bers to join with their 
brothers in Europe in the 
march towards a Socialist 
utopia. 

I In today's harsher climate, 
however, this has all taken a 
bit of a knock and the figure 
'of the sinister foreigner has 
been resurrected as a scape- 
goat for Britain's troubles. 

- If only they would stop bom- 
barding us with their Cheap 
' ears. TV sets and clothes. aH 
would he well 

So when the subject or the 
Cocmnn market came up at 
yesterday’s conference those 
i who wanted Britain's with- 
'flrawal were faced with a 
""d 'lemma !?*;**■ lo make this 
plausible without seeming to 
'give a kick in the teeth to 
| their comrades in Ihe social 
'democratic parties In Western 
Europe. 

Certainly there was no laek 
'of advice to delegates as they 
ppoured into the hall. They 
■'were bombarded with pam- 
phlets by the usual mob of 
'.wild-eyed representatives 
■ironi a variety of splinter 
■groups. 

;r The schJrspbrenic nature of 
-the problem was exquisitely 
l summed ' up in a tortuous 
(article in one such document, 
=.the Left-wing Socialist 
c Organiser. Yes, it was true 
that the EEC was a threat to 
■'the living standards of the 
('‘British working class. On the 
rather hand, the IMF was an 
heven bigger threat 
i. Even worse, if the Left- 
-wing backed withdrawal from 
Ihe Market, they would find 
..themselves with such strange 
..bedfellows as Mr. Enoch 
] Powell, the National Front 
; and even some elements of big 
, business. 

.J Therefore, the Socialist 
Organiser advised its readers 
' to vote against withdrawal on 
The ground that for Britain to 
poll out would be “a diversion 
np the blind alley of 
nationalism.” 

The debate which followed 
was certainly not marked by 
any sophisticated or penetrat- 
ing argument 

Despite the advice of the 
Socialist Organiser, the tide 
of nationalism was growing so 
strongly through the hall that 
hardly a speaker dared mount 
the rostrum to defend British 
membership of the Com- 
munity. 

Mr. dive Jenkins of the 
ASTMS, presenting the motion 
for British withdrawal, had no 
doubts or hesitations. As 
usual, he painted the picture 
with a broad brush as a 
delighted Mr. Anthony 
Wedgwood Ben n looked on 
from the platform nodding his 
approval. 

The pro-Marketeers should 
be put in the “nick" for having 
got Britain in on a false pros- 
pectus. Britain's North Sea 
oil revenues were going to 
subsidise the Bavarian farm 
of Herr Franz Josef Strauss. 

These sallies were greeted 
with rapturous applause from 
delegates. 

Then, hilftray through the 
debate, an ominous booing 
arose from (be hall. It was 
ilie delegates' way of greeting 
Dr. David Owen, former 
Foreign Secretary, a pro-Mar- 
fcetcer and member of the 
moderate “gang of three." 

“Can we really commit our- 
selves in the 10R3-S4 manifesto 
to withdrawal?" be protested- 
“Yes!" came a thunderous 
roar from the bait 

Bet. desnite his brave stand, 
even Dr, Owen had to how to 
Hie chanvinisCc mood of the 
conference and concede that 
the issue should he put to a 
recowl referendum if Labour 
was returned to power. 

Mr. Pe:er Shore, the party’s 
foreign affair* spokesman and 
a leading anti-Marketeer. was 
having no truck with referen- 
rnmss Vet, i* was noticeable 
that despite his savage stric- 
Irsres on the Market and his 
insistence that Britain should 
decide its own destiny, be care- 
fully refrained from making 
any specific commitment on 
leaving the Community. 

Winding up for the NEC, 
Mr. Eric Heffcr. the leading 
Left-winger, was at great pains 
to insist that a vote for with- 
drawal would not be a repu- 
diation of International 
socialism. In a shrewd move 
be also hinted that a commit- 
ment to qnit the Market would 
be a sure rote winner and that 
if Labour did not do it first. 
Mrs. Thatcher would make a 
U-turn and get there ahead of 
them. 

At the end of the debate, 
delegates scarcely had a 
chance to raise their hands 
before a card vole was called 
Tor. resulting in an over- 
uhelmintr victory for the antt- 
Markcteers. 

At least the leadership 
could console Itself with the 
result of a vote a little earlier 
when a motion calling for 
Britain's political and mili- 
tary withdrawal from Northern 
Ireland, was rejected. 

In what must have been 
the silliest debate of the con; 
ference so far. a succession 
of speakers condemned British 
“Imperialists" for following a 
policy of mass repression and 
torture in Ulster 


Majority vote for withdrawal from the EEC 


secretary of the steel union 
1STC — ar.c neither of them 

committed the party to fighting oay nigm, wj- ^ attempted to argue that 

Britain's next general election their fall back position would be wj*b J* r *J h e said. Britain’s EEC membership had 

iiwroi-r norhanc ■ nrimariic on wf another referendum. And no longer in dispute, oe , _ ur 


CONFERENCE YESTERDAY At a fringe meeting on Mon- re ^ re ^- .. . . 

committed the party to fighting day night, they made clear that That Britain was incompatible 


largely, perhaps primarily, on yet another referendum. -rj." J^toSMonTnB the a *»««*■ 

the issue of withdrawal from the Dr. Owen sappealyesterday to t, Withdrawal he But. Dr Owen stressed, 

EEC. give the UK people a chance to -“L JESSES’ out Bril am was now firmly tied to 

The 5,042.000 to 2,097.000 vote gg^Sr? a^apphmi from when, 'or to what degree, ihe EEX: “ We have 

STbSTSM l£? in puJ1 the KSrvs-T s 


for 


mon Agricultural Policy. "The 
CAP won't withstand Spain — 
there is room for change and 
it will change," he said. 

Should the party find Itself 
incapable of achieving such 
reforms, it should at least hold 
another referendum — he would 
accept the result whatever it 
was — but to fail to hold it 
would be unconstitutional. 


party to giving the issue priority lUK UWJ “ “*T * “ „ __ . EEC. - - . 

in its elation manifesto Leading the anti-Market Britain was now up to its Britain’s biggest markets were 

The centre Bight pro- speakers. Mr. Feter^Shore, the _ 

Marketeers, having retained b« Reports by Elinor Goodman, John Hunt, Ivor Owen, Margaret van Hattem and 


Philip Bassett Photographs by Hugh Rontledge. 


anmmiiced himself a candidate 

SaffTSSSf S*S 

Sw 2S5a--x^?JThj: 

The debateleadhiK UP to the taken the opposite view were fight if we are to restore to the and these equalled W per cent EEC mebership has proved 

vote for withdrawal was noiahle wrongly motivated, be began. British people their riglti to of its ‘m ports from the Nine. a bitter disappointment. “We’ve 

for the restraint shown by “ ffSS ^ determine their own future, he Refonn w« aeeded in the it j usl basot worked 

sneakers and their and m future. said. 

evident determination not to But, he went on, the 1975 But he stressed 
polarise the party irrevocably on referendum had been an extra- ^rawaJ, would not u *jj e jjjj 
tbis issue tfi art all possible. ordinary move necessitated by Britain s We want 

Possibly anticipating yester- the Heath Government's “rape no tight hearted sympathies, no 
day’s vote, the party’s three of the British people and of the giddy support, 
leading pro-Marketeers — Mrs. British Parliament ” in taking You must be p 
Sbirie? Williams, Mr. Bill Britain into the EEC without sacrifices that go with it. 

Rodgers and Dr. David Owen— holding an election or Only two pro-Marketeers were 
had deftly stepped back from referendum first With a dear called to oppose the eight anti 

their eariier veiled threats to statement of Labour’s position EEC speakers— Dr. David Owen, 

leave the narty should ther be in the next election manifesto, the former Foreign Minister, 

defeated on this issue. no further referendum would be and Mr. Bill Sirs, the genera! 


Reform was needed :n the 
Community, as was agreed in 
the last Labour election mani- 
festo, bur too many in the 
Party saw refonn as a cover 
for 'withdrawal. “There are 
those of us who wane genuine 


out as we would have liked,’ 1 
he said. 

“It's not the Commission’s 
fault but we have failed." It 
was easy, in the light of the 


You must be prepared for the reform, who want to work with steel crisis, the lamb and apple 


our socialist partners in Europe 
for this reform." he said. 

He was cowincei that Spain 
would join the EEC. and that 
this in itse!f would force 
through changes in the Corn- 


wars. the job losses, to under- 
stand the bitterness of the 
British people. Bui. he added. 
“I’d prefer to be in there and 
fight — than to try from the out- 
side.” 


The anti-Mftrketttrs were 
clearly anxious to scotch 
charges of liltle-Englandiaro. 
accusations that they, were 
turning their backs on fellow 
Socialists throughout Europe. 

" There are," Mr. Eric Better 
insisted. “Socialists and trade 
unions In a lot more countries 
than in the Nine. We are hot 
turning our backs on inters 
national socialism — we are 
seeking a new relationship 
with Europe, one not restricted 
by the terms of the Treaty of 
Rome." 

And. he argued, attempts to 
change the EEC from within 
would fail, as Britain’s attempts 
to persuade its partners to 
spend less on agriculture and 
more on other policies had 
failed In the past 

EEC membership . simply 
meant that Britain, one of the 
poorest EEC countries, was the 
paymaster of its richer 
partners. “ Even if our budget 
rebate is paid in full, we will 
still be the second largest con- 
tributor-to the SEC budget and 
the fundamental problems will- 
remain unsolved." ho said. 

Several prominent anti- 
Marketeers who had come with 


their speeches carefully pt* 
pared— notably Mr. John SSDdn, 
the former Agric ul t u re 
Minister— were sot given the 
opportunity to- speak, and it 
was left to Mr. Ctive Jenktaa, 
general secretary of the whtw 
collar workers’, union ASTMR. 
to deliver the son of rum- 
bustious, broad brush attach on 
the EEC guaranteed to win loud 
cheers from a Labour con- 
ference. 

“We’re spending our 1 North 
Sea oil and gas revenue* to let 
Franz Josef Strauss subsidise 
farmers hi Bavaria," he cried 
passionately, if not quite 
accurately. 

“Can we rejoice in our 
superb cereal harvest this year* 
We cannot. We must store them 
expensively. In future- all 
harvest, festivals wfB be held In 
hangars in Heathrow. - 

"Our industries are lacerated, 
bleeding to death. -We cannot 
use our oil and gas revenues to 
rebuild them. If We stay in the 
EEC. 

" The Commission is remote, 
(inaccessible and undemocratic. 
The Council of Ministers legis- 
lates in secret: Stop the EEC, 
we want to get off!" 



CONFERENCE FACES: Mr. Clive Jenkins (left), Mr. Eric Heffer, Mr. Anthony Wedgwood Benn, Dr. David Owen and Mr. Peter Shore. 

Row over leadership • NEC manifesto bid fails 


THE BATTLE over the Labour 
Party constitution ended in 
furious scenes at the Blackpool 
conference last night, in the 
biiter wrangle over how the 
party leader is to be elected. 

By 3,609,000 votes to 3,511,000 
delegates approved the prin- 
ciple of enlarging the franchise 
for the leadership election and 
not just confining it to the Par- 
liamentary party as at present 

But, when the two alternative 
methods of carrying this out 
were put to the conference, 
they were both defeated by the 
block vote of the unions. Thus, 
although the major change had 
been accepted in principle, 
there was no machinery for 
putting it into effect 

At this impasse angry constit- 
uency delegates leapt to their 
feet shaking their fists at the 
section of the hall where the 
trade unionists were seated. A 
chorus of “ traitors " was hurled 
at the union representatives. 

To confuse matters even 
further, a heated internal 
wrangle had basfcen out within 
the AUEW delegation about 
how the union vote should be 
cast. 

Members were angry that Mr. 
Terry Duffy, their moderate 
leader, was voting against b»th 
proposals for extending the 
franchise to the unions, the 
parliamentary party and the con- 
stituencies. There were noisy 
scenes, as they stood up to 
remonstrate with their leaders- 

Baroness Jager conference 
chairman, shouting to restore 
order told them they were giving 
a field day for the television 
cameras. 

"We are not at a football 


match," she warned. “ Sit down 
or leave the hall.” 

One proposal was that Labour 
MPs should have the right to 
cast one-third of the vote for 
the leadership, one-third should 
be cast by the constituency 
parties and one-third by the 
trade unions. This was rejected 
by the close vote of 3,322,000 to 
3,737,000. 

The other option was for 50 
per cent of the voting rights to 
go to the trade unions. 25 per 
cent to the constituency parti et. 
and 25 per cent to the Parlia- 
m<*«ory Labour Party. This was 
defeated by 3,495,000 to 
3-557.000. 

In a separate debate earlier, 
the proposal to give the 


National Executive Committee 
of the party the main power to 
draw up the manifesto, was 
rejected by 3,508,000 to 
3,625,000. 

The resolution, which was 
backed by the NEC, would have 
allowed it to write the election 
manifesto after consultation 
with the Parliamentary Party. 
The main intention was to pre- 
vent proposals from the annual 
conference being vetoed by the 
Prime Minister and prevented 
from getting into the manifesto. 

The motion was narrowly 
defeated, despite a passionate 
speech in its support from Mr. 
Anthony Wedgwood Benn, the 
Left-wing chairman of the 
party’s Home Policy Committee. 


He bitterly criticised the use 
of the veto by the party leader, 
and came out with a list of 
paints which, he said, had been 
effectively blocked although 
approved by the conference. 

At this Mr. James Callaghan, 
the party leader, who was 
sitting on the platform, could 
be heard angrily complaining to 
those around him “Not true, 
not true." 

Pressing for the changes in 
the manifesto procedure. Mr. 
Benn told the conference: “ We 
are talking about the lifeblood 
of democracy. We are not 
engaged in an arid constitu- 
tional wrangle." 

He pointed out that 18 of the 
seats on the 28-raember execu- 


tive were held by the unions. 
So those who attacked the NEC 
were attacking the trade union 
movement. 

Under the present system, 
there was not a single Labour 
party bank bencher who saw the 
text of the draft manifesto. The 
new proposal would give them, 
and the unions the right to see 
it. 

There were cheers when he 
said it was all drawn up so late 
that the country never knew 
what the Labour programme 
was until three weeks before 
an election. 

He said that the leader’s veto 
on the contents of the mani- 
festo meant that things were 
discussed at party conference 
and the real decisions were 


Compulsory re-selection approved 


Constituency party activists 
won the final round in their 
long running battle to force 
all sitting Labour MPs to sub- 
mit themselves for re-selec- 
tion between general 
elections. 

A NEC proposal making re- 
selection compulsory — even 
by constituencies satisfied 
with the performance of their 
MPs — was carried by 3,798,000 
votes to 3,341,000. 

There was uproar when 
delegates were warned that 
Mr. Roy Jenkins is waiting to 
welcome moderate Labour 
MPs “sacked” by their con- 
stituency parties to join him 
in a new centrist grouping. 


The warning was given by 
Mr. Joe Ashton. Labour MP 
for Bassetlaw. 

He argued that the Intro- 
duction of acceptability tests 
for a) MPs between general 
elections would open up new 
divisions in the party at a 
time when It was essential to 
achieve unity. 

It was a divisive proposal 
which Mrs. Thatcher would 
be glad to vote for, he said. 

Mr. Ashton told delegates: 
“ If Roy Jenkins wanted to 
form a party of 25 sacked 
MPs now in this Parliament 
they could be in business 
within six months." 

He forecast that such a 
grouping would be backed by 


the media, get all tbe cash it 
needed and give advocates of 
a third party system the 
biggest boost they had ever 
received. 

- At one point delegates were 
called to order by Baroness 
Jeger, the conference chair- 
man, as they howled Mr. 
Ashton down. 

They were incensed by his 
assertion that some Labour 
MPs threatened with the 
“ sack " would fight on as 
independents In order to 
qualify for Parliamentary 
severance pay. 

Mr. Sam McCiaskle of the 
National Union of Seamen 
wbo replied to the debate on 
behalf of the NEC, was loudly 


cheered when he lashed ont at 
Mr. Jenkins' supporters in the 
Parliamentary Labour Party. 

Those who held such views 
should get out of the Labour 
Party now, he Insisted. 

Mr. Robert Hughes, MP for 
Aberdeen North, dissociated 
himself from Mr. Ashton's 
speeeh. 

He maintained that many 
Labour MPs favoured com- 
pulsory re-selection. 

The example of Mr. Reg 
Prentice, who crossed the 
floor of tiie Commons and is 
now a member of Mrs. 
Thatcher’s Government, was 
repeatedly riled by delegates 
who argued for compulsory 
re-selection 


taken privately without debale 
at a later date. 

The proposal to abolish The 
House of Lords was an example 
of this. This, he said, created 
mistrust. No constitutional 
provision could be a substitute 
for confidence. 

“ We have to accept this 
motion," he said. “We must be 
given the power that goes with 
responsibility.” 

No one believed, he main- 
tained, that under the present 
system the decision taken by 
conference earlier in the day 
to withdraw from the Common 
Market would get into the 
manifesto. It would be vetoed. 

“ It would be irresponsible to 
allow resolutions to be passed 
and then let power rest with 
the veto." he declared. 

Tbe road to unity in the party 
was to have a full discussion of 
policies. Majority decisions had 
to be accepted as the policy of 
the party. 

“That is the root to populist 
support,” he insisted. “ How can 
the public support the Labour 
Government if they do not 
know what we are going to do 
until the cacophony of the 
election campaign has begun.” 

Mr. David Warburton asked 
conference to reject the resolu- 
tion on the manifesto. Mr. War- 
burton. of the General and 
Municipal Workers, declared: 
“It would be a complete con- 
tradiction of logic to allow a 
single body within our move- 
ment to determine the election 
manifesto. It is the height of 
arrogance of the NEC to assume 
the mantle of ultimate wisdom.” 

Mr. Alex Lyon, MP for York, 
told delegates: “In the end, 


Call for industrial AUEW officials run the gauntlet 


action to fight cuts 


FURIOUS MILITANTS clamour- 
ing for a " no holds barred ” 
fight against the Government 
imposed cuts in local authority 
expenditure slow handclapped 
Mr. John Golding, the NEC 
spokesman. 

Although he accepted an 
emergency resolution calling 
for industrial action to 
support labour controlled 
councils, he did so in the 
course of a precarious balanc- 
ing act and fell short of giving 
an unqualified seal of 
approval. 

Mr. Golding. MP for Ashton 
under Lyme, was jeered and 
ridiculed by many delegates 
when he suggested that inten- 
sive canvassing for next May’s 
local elections should form 
the spearhead of the Labour 
campaign against the 
“ Heseltine cuts." 

His cautious words contrasted 
sharply with those of Mr. 
Ted Knight, outspoken leader 
or the Lambeth Council, 
whose grandiose spending 
plans have come in for par- 
ticular censure from Mr. 
Heseltine. the Environment 
Secretary. 

He urged the trade unions to 
join with Lambeth and other 
Labour authorities on the 
” Heseltine hit list " in a very 
clear " no cuts platform." 

Mr. Knight argued that it was 
no good waiting for the next 
general election— by then 
there would be no local ser- 
vices left to defend in 


Lambeth ond other boroughs. 

He in sisted that the message 
from conference to Mr. 

Heseltine could be — •“ We 
have gone so far — we will go 
no further.” 

Mr. Boy Hattersley, Labour's 
Shadow Environment Secre- 
tary. questioned whether Mr. 
Knight was advocating “ mas- 
sive strikes " in support of a 
political aim. 

If so— and this was what Mr. 
Knight bad earlier told a 
fringe meeting— be believed 
that many trade unionists 
would not be prepared to give 
their support. 

Mr. Golding ran into difficulties 
as soon as it became clear 
that he was intent on a 
delicate if not impossible 
balancing act 

First be assured Mr. Hattersley 
that the position of the NEC 
remained “ the same as it 
was.” 

Then he went on to state: " I 
agree with every word Ted 
Knight said.” 

Then came the slow handclap. 

• SOME COUNCrL tenants 
who buy their homes would be 
denied the right to resell 
them at market value, under 
tbe terms of a resolution 
approved by the conference 
yesterday. 

It was carried against the 
advice Of the NEC and despite 
a warning from Mr. John 
Golding from the platform 
that it would provide “an 
incentive to vote Tory.” 


BRITAIN’S second largest 
union, tbe Amalgamated Union 
of Engineering Workers, yes- 
terday was instrumental in 
leaving the Labour Party with- 
out a method of electing its 
leader. 

The voting of the Right-wing 
led engineering section of the 
AUEW, which controls a block 
vote of some 900,000 at the 
Party Conference, infuriated 
Left-wingers in the party and 
virtually brought the confer- 
ence in Blackpool to a stand- 
still. 

Mr. Terry Duffy. AUEW pre- 
sident Sir John Boyd, general 
secretary, and members of the 
seven strong union executive, 
all moderates, ran a gauntlet of 
abuse, taunts and shouts, as 
they left the hall at tbe end of 
the conference. 

The jubilation of the Left at 
its success in winning the vote 
on the principle of the election 
of the party leader by an elec- 
toral college turned to dismay 
as the AUEW reqistered its 
votes on tbe make-up of the col- 
lege. 

Conference had two distinct 
proposals before it — one for a 
college to be divided equally 
between the Parliamentary 
Labour Party, the constituency 
Labour parties, and the trade 
unions, and one giving half of 
the representation to the trade 
unions, with the other half 
being divided equally between 
the Parliamentary and constitu- 
ency Labour parties. 

The AUEW, as mandated by 
its policy-making national com- 


mittee, voted against changing 
the principle of electing the 
leader, as well as the two other 
major constitutional changes 
before conference. But uproar 
followed, when it was realised 
that Mr. Duffy and Sir John 
were casting the AUEW votes 
against both options for the 
make-up of the electoral college. 
Both options were then duly 
defeated in the voting. 

man - v of the ’26-strong 
AuEW delegation walked out of 
the hall in protest Mr. Jock 
McPherson Quinn, president of 


the London south district com- 
mittee of the union and the 
leading Left-winger on the dele- 
gation, said that he had pro- 
tested to Sir John but the 
general secretary bad told him 
to go away and mind his own 
business. 

Mr. McPherson Quinn pro- 
tested strongly that Mr. Duffy 
and Sir John bad no right to 
cast the votes in that way, and 
that the decision on bow the 
votes were to be cast should 
have been taken by a meeting 
of the full delegation, rather 


Troops out call refused 


DELEGATES yesterday refused 
to back a hard line policy 
demanding British withdrawal 
from Northern Ireland. 

A succession of speakers from 
the floor gave their backing to 
a motion demanding immediate 
political and military with- 
drawal, repeal of the Preven- 
tion of Terrorism Act, political 
status for H-block prisoners, 
and rejection of bi-partisan 
policies with the Tories. 

But Mr. Brynmor John. 
Shadow Ulster Secretary, said 
there were elements in the 
motion which were “ totallv 
unacceptable to the party.” 

“ The demand for political 
status does not command wide- 
spread acceptance,” he said. 

“It would mean conferring 
respectability on sectarian 
killers in both communities for 
Home totally horrifying crimes.” 


He rejected troop withdrawal 
which was carried out as “part 
of a political gamble in which, 
if it went wrong, thousands of 
innocent lives would be lost.” 

Mr. John said that the motion 
— which was eventually defeated 
on a show of bands — went 
further than the proposals put 
forward by Irish Premier Mr. 
Cliaries Haughey. 

"There are a million people 
in Northern Ireland who at the 
moment do not -want a united 
Ireland,” he said. 

Mr. Alex Kitson; chairman 
of the NEC’s study group on 
Northern Ireland, appealed to 
delegates to give the Executive 
time to come up with a new 
policy programme for Ulster. 

He said one clear message 
from the group’s work sa far 
was that the Tory Government 
had bees a eomplete-disaster for 
the Province. 


than a hurried meeting of the 
executive immediately before 
the votes on the two options. 

He said: “This leaves us in 
utter chaos. We have been 
made fools of. It brings this 
union into disrepute." ■ 

But Mr. Duffy, leaving the 
conference amid shouted accusa- 
tions that he had cast a 
“ wrecking vote,” firmly main- 
tained that the executive's 
action was entirely consistent 
with the union’s policy — as 
decided by the national com- 
mittee— of voting for no 
change in the present system. 

The decision to vote against 
both options for the electoral 
college had been taken In an 
executive meeting Immediately 
prior to the vote, he said. There 
would he no need for a 
recalled meeting of the full 
delegation to discuss the issue. 
He said the union’s voting was 
logical, that the executive was 
in the right. and that it would 
not bow down to the "bully 
boys " who were slandering its 
members and shouting at them. 

Tha row over the AUEW*s 
vote, which leaves the parly 
with a principle of electing the 
party leader by a new method, 
but with no specific method to 
carry It out. is the second time 
this week that the AUEW has 
been involved in controversy 
over Its voting: At the week- 
end, one delegate was alleged 
to have made a mistake at a 
delegation meeting in voting 
to give support for Left- rather 
than Rifiit-wing candidates for 
the elections to the party’s 
national executive committee. 


conference must have hs way 
because conference is What the 
party is about. If we don’t have 
democracy, yon. don’t have 
Socialism.” 

During r the debate, on the 
leadership, there was intense 
pressure from constituency 
parties and some MPs. for the 
widening of the franchise. 

Mr. David Vaughan, " from 
Woolwich West, said: " We have 
to have democracy from tire top 
to the very bottom of the party. 
There should be accountability. 
This question wil not go away." 

There was a powerful appeal 
from Mr. Gavin Strang, MP for 
Edinburgh East, who pointed 
out that it would, for the first 
time, give party members in 
Tory seats a say in who was to 
be their leader.-’.- - - - 
“ Surely that - is democracy. 
Surely that is participation," he 
said. .. 

Mr. Strang thought it was 
inconsistent for members of 
major trade unions to vote on 
who was to be their General 
Secretaries - without Labour 
party members having a similar 
choice of their leadership. 

" There is nothing wild or 
revolutionary about this. It is 
a question of ending an anacro- 
nism." ... 

For the EEC, Mr. Erie Heffer, 
MP for Liverpool Walton, said 
that this was not just another, 
proposal dreamed up by the 
executive - committee. 

There had been a feeling 
growing for-a long time in the 
party in favour of a change. 
Most of the European Socialists 
parties already had a much 
wider franchise than the British 
Labour Party, he pointed out 

Atkinson 

rejects 

‘funds’ 

innuendo 

THE “ whispered innuendo" 
that Labour Party funds were 
being- misappropriated was 
rejected yesterday by Mr. 
Norman . Atkinson, party 
treasurer. - 

He defended himself against 
criticism Labour Victory, 
the daily conference pamphlet 
of the Campaign for Labour 
Victory, with which “ gang of 
three" members Mrs. Shirley 
Williams, Dr. David Owen 
and Mr. William "Rodgers have 
been associated. 

Mr. Atkinson, presenting 
the executives report on 
finance to delegates at Black- 
pool and apparently address- 
ing his remarks on the 
pamphlet to where Mrs. 
Williams was sitting 
said: "I am sure she Is not' 
responsible for some of the 
comments given here nor the 
comments which have been 
slyly given to the Press." 

Amid angry shooting, he 
said: "I. repudiate those 
accusations that have been" 
slyly whispered to the Press ... 
that somehow or other them is 
money missing." 

Individual journalists could - 
back him up that there had 
been a whispered innuendo” ' 
of “ not just mismanagement 
of funds but misappropriation : 
of funds. 1 repudiate that 
entirely 
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• INSTRUMENTS 


Fast analysis of 
protein in food 


BRITISH COMPANY Newport 
Instruments can claim a “ first ” 
in the development of its intelli- 
gent, fast protein analyser 
P-lGO in which the direct per- 
centage by weight of protein in 
a prepared food sample can be 
determined in about 2 q seconds. 

The instrument, essentially 
for quality control, is being 
aimed at the animal feed, oil 
seed, baby food and dairy in- 
dustries In the first instance, 
but with the growing emphasis 
by some governments on the 
provision of analyses on bottled 
and packaged foods for human 
consumption t Germany. Sweden 
and the U.S. for example), the 
company expects to sell the 
instrument into processed food 
companies as well. 

Up to now routine measure- 
ments of this sort in the food 
industries havt often been 
carried out by wet chemistry 
techniques which are messy, 
inconvenient and long-winded 
involving' . as they do the 
" stewing w of samples in con- 
centrated sulphuric acid and the 
subsequent use of • various 
reagents. Although there are 
other methods involving infra- 
red light reaction and dye 
techniques they are, claims 
Newport, eitnet laborious or 
expensive. 

Instead the company uses a 
technique which it has deve- 
loped in this country and 
throughout the world called 
nuclear magnetic resonance, a 
phenomenon which occurs at 
the basic atomic level of a sub-' 
stance in the presence of a 
magnetic field. 

A highly simplified explana- 
tion of NMR is that hydrogen 
nuclei when subject to a con- 
stant magnetic field spin round 
in a special way, the rotational 
speed having a corresponding 
frequently tin a way that a 
rotating power station generator 
produces 50 Bz mains electri- 
city). . 

If an alternating magnetic 
field of the same- frequency is 
applied at the same time to the 
sample a resonance effect can 
occur — a whistled note of the 
right pitch in an empty room 


gives the same effect. Thus, a 
particular nucleus, say hydro- 
gen, can be “ tuned in” rather 
like tuning in a radio station. 

However, the Newport instru- 
ment uses a further develop- 
ment of the technique called 
pulsed NMR which allows 
quantitative measurements to 
be made. Here, the tuneful 
equivalent is that of hitting a 
bell and examining the dying 
note. The decay is called re- 
laxation time and in fact is 
dependent on the solids/liquids 
ratio in a sample. 

Preparation of a sample for 
the P-10O involves grinding the 
material finely and mixing it 
with a special liquid which 
contains magnetic copper ions. 
Adding a protein to the liquid 
causes depletion of the ions 
and alters the relaxation time 
of the liquid alone. 

The Newport instrument, 
with the aid of a microproces- 
sor, is able to measure the 
shift in the relaxation time and 
convert this to a percentage 
reading for protein content. 

This not inconsiderable piece 
of basic scientific' method has 
been reduced by the Newport 
engineers to a desk top instru- 
ment that can be used easily 
by a laboratory technician after 
less than 30 minutes instruc- 
tion. 

Known weight samples are 
ground and placed in a fixed 
quantity of the fluid in 20 ml 
screw-cap containers. Up to 30 
of these can be kept in a heated 
storage block on the horizontal 
surface of the instrument, 
ready for manual transference 
to the measuring orifice to the 
right. A flufd-only reference 
sample is lowered by a lever 
mechanism to be precisely 
placed in the instrument's mag- 
netic field, the micro absorbing 
the data. The ‘live" sample 
follows it, the operator keys in 
the weight of the solids using a 
numerical keypad on the control 
panel and within a "few seconds 
the percentage of protein 
appears on a digital display. 

Newport Instruments, Blake- 
lands North, Milton Keynes, 
MK14 5AW (0908 613691). 

GEOFFREY CHARU5H 


Clean bill of health for medical X-rays 


David ilshlock. Science Editor, 
discusses a major new studyfrom the 
National Radiological Protection 
Board 


THE INCREASING use of 
X-rays in diagnosing injury and 
disease in the last two decades 
has brought no corresponding 
increase in genetic damage to 
the population of Britain. This 
is the conclusion of the 
National Radiological Protec- 
tion Board — public watchdog 
for all forms of ionising radi- 
ation — following a study* in- 
volving over go NHS hospitals. 

Since the last UK study of 
this kind in 1957, the rate at 
which X-rays are being used 
in Britain has Increased by 48 
per cent In 1977, 21. 3m X-ray 
examinations were made in 
NHS hospitals. Altogether that 
year Britons underwent about 
440 X-ray examinations per 
1,000 of the population. 

Britain's use of X-rays in 
medical diagnosis is low com- 
pared with half-a-dozen other 
developed countries, some of 
which use them two or three 
times as frequently. West 


Germany’s figure for 1974. for 
example, was 1,658 per 1,000 of 
the population. 

Nevertheless, for Britain 
medical X-rays — including 
those used for- the treatment 
of disease — may be respon- 
sible for as much as 85 per 
cent of the genetically 
significant dose of nuclear 
radiation to which the popula- 
tion is exposed. 

According to Dr. Stuart Rae, 
an assistant director, if trie 
medical profession could avoid 
the 10 per cent most damaging 
doses of X-rays it could cut the 
genetic damage to the popula- 
tion by an appreciably larger 
proportion, perhaps 30 per 
cent To keep these figures in 
perspective, about 20,000 live 
births a year in Britain are 
considered to be genetically 
damaged, of which deliberate 
X-radiation is estimated to 
account for only one nr 
says Dr. Rae. 


jUnxmleffecthret^e^dyateifltotbeUKpojHilatkHi 



Fallout 
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A Siemens automated X-ray machine going through its paces 


But any reduction in the 
number of babies bom mal- 
formed is obviously a step in 
the right direction, believes 
Dr. Rae. For this reason a 
meeting of radiologists has 
been called in December to see 
whether and how the top 10 
per cent can be cut. 

The NRJ?B researchers have 
isolated three reasons why the 
genetic risk to Britain has not 
risen with the increasing use 
of X-rays. One reason is that 
the increased use is not uni- 
form across the population as 
a whole but is proportionately 
higher in older people, wltich 
means that genetically it is less 
significant. 

Another- is the fall in the 
use of X-rays for certain 
problems, notably in obste- 
trical investigations following 
the warning issued by Lord 
Adrian after the 1957 reduc- 
tion in this highly critical area 
— where the unborn child as 
well as the mother may be 
involved — has been by a factor 
of three or four, says Dr. Rae. 
Other technologies such as 
ultrasonic imaging, which 
avoid the use of ionising radia- 
tion altogether, have become 
available in the last decade. 

The third reason is that the 


medical profession takes great 
care to protect children during 
X-rays, by careful shielding of 
the gonads— the ovaries in 
females and testes in males. 
Ironically, the radiographers 
are also quite careful to protect 
older people in spi-ie of the fact 
that “there's really not much 
point.” comments Dr. Rae. The 
sector which seems to be at risk 
however, is young adults, where 
lead-lined shields should be 
used much more widely to cover 
the susceptible organs. 

Lord Adrian's warning about 
the promiscuous use of X-rays 
also seems to have discouraged 
some of its applications for the 
treatment of relatively trivial 
complaints. The NRPB has 
begun a more detailed study 
of how the hospitals are using 
X-rays and other iunismg rays 
in diagnosis today. They want 
to assess the increase in risk 
of a person developing cancer 
because he has been X-rayed. 

Over the next year or so, the 
board hopes to establish the 
feasibility of using a measure of 
the total energy imparled to a 
patient during an X-ray 
examination as an index of risk. 
It will involve somehow measur- 
ing the dose of radiation to 


specific organs such as the 
thyroid glands or the lungs. 

One further area in which the 
board is becoming increasingly 
interested is the consequences 
uf using X-rays and other 
ionising forms of radiation to 
treat disease. Lurd Adrian over 
two decades ago pointed out 
that four-fifths uf the thera- 
peutic use of X-rays was for 
r.nn-iualignant diseases. The 
doses for therapeutic 
purposes are necessarily high 
because their aim is to kill 
certain cells. The radiologist 
tries to ameliorate the draw- 
backs by focusing as finely as 
possible upon the spot of 
trouhle. But almost inevitably 
damaging rays will peneiraie 
into or be reflected into healthy 
organs and tissues, increasing 
the risk for the patient of 
iatrogenic disease arising out «f 
his treatment. ''This is an area 
we must get right.” believes Dr. 
Rae. 

'The genetically significant 
dose from diagnostic radiih 
tiolugy in Great Britain in 1977, 
S. C. Darby. G. M. Kendal], 
Stuart Rae and B. F. Wallm 
National Radiological Protec- 
tion Board. NRPB-R. 106, pp. 29, 
HMSCI. £3.00. 


• SAFETY 

Protects from fumes 


THOSE old enough to 
remember Dad's Army at its 
peak, and the youpger readers 
who toted Mickey Mouse gas 
masks ..to school, may look 
nostalgically on a German-made 
protective ' hood which instantly 
evokes memories of World War 
H safety drill. 


especially designed to afford a 
reliable barrier against carbon 
monoxide. 

In use, it guarantees a mini- 
mum 15 minutes protection and, 
provided the box is not 
opened, the maker says the 
mask remains ready- for use 
for four years and requires no 
maintenance. 


• ENERGY 

Saves money for the paper men 


PAPER * MANUFACTURERS to 12 months is a steam system 
have had to look carefully at offered by Reiss Engineering, 
their production systems and Daiston Gardens. Stanmore, 
costs following the worsening Middx. (01-204 7155). 
over the last five years of the This was installed last July at 
energy crisis. the. Sunland Eker Papierfabrik- 

Promising paper makers sig- ker mill. Norway, on one 
nificant reduction in steam re- machine where, it is reported, 
quirements and the recapture steam consumption has been cut 
of installation costs within six back so dramatically that the 


mill is now using the same 
amount of steam for both of its 
machines as was previously 
expended on just one machine 
alone. 

Based on the savings so far* 
achieved at the Norwegian mill, 
the company says that the cost 
of the system could be paid 
back within six months. 


Hodicwcm 

Air Compressors 


Telephone: 


Microfiche 
of the 4,000 

ENGINEERS and designers con- 
fused by the mass of European 
Ecunoutic Commission legisla- 
tions that surrounds their 
business should welcome a new 
information service based on 
microfiche. 

Technical Indexes of Brack- 
nell has devised a new sele<> 
live service called “Eurodoc” 
designed to keep engineers 
abreast of the key directives 
that specifically affect them. 

Technical Indexes is a 
specialist in distributing techni- 
cal information on microfilm: 
the new service, however, is 
based principally on microfiche, 
cards mounted with 40 or sn 
individual microfilm frames that 
can be conveniently read using 
a suitable microti I in reader. 

Cost of the new service is 
difficult to determine but It is 
unlikely to work out at less 
than £100 a year including the 
rent of a microfilm reader at 
£40 a year. The reader Tech- 
nical Indexes recommends is 
manufactured by the 3M 
company. 

EEC technical regulations 
are designed to ensure that 
common standards are observed 
ihruughoui the Community— in 
other words, products which 
fail to meet these standards 
could be excluded from certain 
Community markets. The new 
index is divided into sections 
on: motor vehicles, pressure 
vessels, fertilisers, measuring 
instruments, electrical equip- 
ment, chemicals and dangerous 
substances, textiles and 
agricultural tractors. 

The index is updated 
monthly; it already contains 250 
directives and proposals as well 
as “ Eurononns ’’ concerned 
with the specifications and test- 
ing of iron and steel. “Each 
month.” Technical Indexes says. 
“We will distribute to our sub- 
scribers a relevant selection 
from all the regulations, direc- 
tives, decisions and proposals 
published by the EEC, more 
than 4.000 of which are issued 
each year." More on 0344 26311. 



Why leave your London office 
fora meeting in Glasgow? 

Successful organisations like IC1 and the GEGB 
already run meetings via Neve Teleconference 
facilities, saving the time, effort and expense of 
travelling between management centres. 

Simple to arrange and operate, using leased 4-wire 
circuits Neve Teleconference allows you the scope for 
holding long distance multiple group discussions 
without travel. 

Leading companies are already converts to Neve 
Teleconference. Can you afford to ignore the cost 
saving? Contact us now for details/demonstration. 

//Neve 

Neve Electronics International Ltd, 

Cambridge House, Melboum, Royston, Herts. SG8 6AU. 

Telephone; (0763) 60776. (24 hr ansaphone service) 
Tales: 81381- 
Cables: Neve Cambridge. 


This breathing apparatus is 
supplied in an oblong box 
which can be wall-mounted in a 
hotel bedroom, office, factory, 
school, or wherever the out- 
break of fire is a possibility. 

It is well known that at the 
outset of fire, people are liable 
to panic, threaten their immedi- 
ate oxygen supply and, long 
before flames or heat engulf 
them, are overtaken with smoke 
and fumes. 

Because the first few minutes 
of a fire are potentially the most 
dangerous, the Parat Escape 
Mask has been designed to give 
instant protection to the wearer. 

There is a faceplate in the 
protective hood which can be 
worn by children or adults and 
can accommodate spectacles, 
long hair and even beards; says 
Draeger Safety, Sunnyside 
Road, Chesham, Bucks (02405 
74481). 

Its respirator filter offers 
protection against all fumes 
that are known to exist in 
hazardous concentrations, 
assures the maker, but it is 
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Bifurcated Engineering Lid 


Hypo-Bank 

loyal client service means speed 

and mobility in international 
banking. 



Success in international banking is often a matter of 
speed and mobility. Hypo-Bank, Munich, with consoli- 
dated assets of more than DM 72 billion, goes to great 
lengths to provide the quality banking services wherever 
you need them. 

For example, our London branch is flexible enough to 
respond quickly to almost any wholesale banking 
requirement: foreign trade financing, money market and 
foreign exchange transactions, medium-term Euro- 
currency lending, and many other services. 

Speed and mobility in international banking are just 
two aspects of Hypo-Bank royal client service, a tradition 
since 1835 when we were established in Munich by 
King Ludwig I of Bavaria. 

Through our network of subsidiaries, branches In 
London and New York, affiliates, representative offices, 
partnership in ABECOR, and a mobile team of banking 
professionals, we offer se/vioes worldwide. 

To learn more about Hypo-Bank's International bank- 
ing capabiTrtieSj get in touch with Patrick von Stauffenberg, 
1, Angel Court, London EC2R7HA,TeL:1 6001404, 

Telex: 887199 HYPOBKa 
Head Office: 

Theatinerstrassell, 

D-8000 Munich 2, 

Tel.: (089) 23 66-1 
Tx.: 05286525/27 
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EVERY TUESDAY 
AND THURSDAY 
£25 

per single column 
centimetre— Min. 3 ems 
Copy must be submitted 
ill writing 



HEADERS ARE RECOAWENDED TO TAKE APPROPRIATE PROFESSIONAL ADYICE BEFORE ENTERING INTO COMMITMENTS 


For Information 

<A me* time u4 qm 
• . wdbMWy 
Cbuftwt: 

Ml MMr 
Tlaanclel Hen- 
» CutBos Street. ECU* «T 
flMSKt 


- A PRINTED BROCHURE IS STILL TOUR BEST PUBLICITY 

Profusions! presentation is vital whoa it corns* to ■ printed brochure. 
Mara than of»n a brochur* n nor a printer" » job. Som* people believe 
a cbU to the cheapest. or local .printer n die answer- thou write know 
better will, in today's ccmpabtive markets bs looking for s wiss Investment 
demonstrating greater returns. 

It you manufacture a product or market s satvico we have the expertise 
to help you. From a simple leaflet to a 240-paga full colour hard-back 
book, from 1 . 000-3 million copies. We've thought up lots of alternative 
idea* for publicising goods or .services buz m Uis long-run nothing can 

• beet the printed brochure for impact, durability, persuasive selling power, 
" and ot course economy. 

' -A4 alee- brochures In full colour designed end printed in rnoet languages 
with varying concepts to e budget ranging from e3.000-E5.ogo. 

Yes, we are continually achieving budgets like these while still maintaining 
; e high standard of quality and fait turnaround. 

’ We produce the complete peckage, full creative studio design, artwork, 
' backup advertising, typesetting, photography and modern tour colour 

• presses to ensure efficiency and accuracy right through to delivery. 
Colour folders, mail-order catalogues, travel brochures, maps, aaies 
presentation kits, posters, group service brochures, corporate stationery 

' ranges — they’re all our business. We sim not to cost you money, but to 
make monay for you. ai we hive dons tor so Biany. 

If you would like ua to show you what we ve dene for omere or 
'■ demonstrate what could be done for you, write to Simon Nutt, B-B-b. 

Design/Print, 19* Cempdm Hill Road, London. WS 7TH or phone 
. 01.2& 8632. 


THE OGDEN CROUP ANNOUNCE THE SALE OF THBft 



Our business is 
merging your business 
Successfuify. 

38 CHESHAM PLACE. LONDON SWLC1-235 4551 


SOPHISTICATED AND EXPERIENCED 

SWISS BANKER 

Just retired after a distinguished, and successful career 
Is available as 

CONSULTANT 

OR 

ADVISER 


Reliable for all confidential matters 

Please write to 
CIPHER 

44-61714, Publidtas CH-SD21 Zurich 
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SHEET METAL PRODUCTS 

IF YOUR PRODUCT (OR PART OF IT) IS MADE FROM SHEET 
METAL WE CAN HELP YOU MAKE IT QUICKER- & CHEAPER 

* Large modern factories with Pam fully computerised (C.N.C.) plant/ 
machinery inc. programming. 

* Eliminate expensive tooling. 

* Siaih lead times. 

* Prototype*, small, medium or large batches. 

* In-line inlra-red electrostatic paint spraying. 

Examples of products currently being produced 
Machines. Oven Pans. Office Equipment, Garden 
Parts. D'rcpanser Units, Air-conditioning Units, 

Burglar Alarm Boxes, ate., etc. 

If you wish to improve your product and your profits, simply send 
drawings and/or samples together with quantities. 

Visitors mou welcome by appointment 

MARTIN ROBERTS LTD. 

SHEET METAL PRODUCTS DIVISION 

Sitting boumo. Kent. ME10 3JH. 

Tel: (8795) 76161. Totem 065633. 


including Vending 
Furniture. Vehicle 
venous Cabinets, 


4> 


Increase sales in North America 
with intelligent editorial publicity 

Canadian Public Relations Agency with excellent background end 
prestigious clientele can assist firms wishing to Increase their sales 
and profitability in Canada and the USA. 

Chairman ot the agency, Mr. Frank Oxley, will be In the UK end Europe 
October 10-94 and wishes to meet with members of any company 
interested in achieving success in North America. 

TP arrange an appointment, please cell Mr. Barker at 0494 39802. 



BEECHGRAFT SUPER 

KING AIR 280 

EXECUTIVE PROP JET AIRCRAFT 

Oj* -w Sj*wr Kto-J 200 to bow 
G perj* in*?. Y%* 1378 1 roialt -a ter sal*. 
Sj 9?:9 comfnTT to: 9 p*s*mg*ra -n 
are-.zx !'’* d » reoge of owr 

2 0(10 -"-os. 

Ai.trrur and engines have completed only 
430 f. <1 in rmir.'iu coiiuei, 

fail £:.. 's Avjs.i<cx. 
ftoq -'-r*:i»! G-8.-OL Ser Ho BB3BT. 

For !irr: he* iaiarmotien p rase comma: 
j. E. Best 

Ogden Group of C awpaaNi 
Otley, Yorks, UK 
Tel. Otley (0M3) 464531 
Telex: 51187 


FOR SALE 

TWIN-ENGINED 
30 FT. SEA-CRUISER 
MODEL SEAMASTER 30 
Twin Perkma diesel engines. E-berth 
luxury .nterior, teak decks, radar, 
echo sounder, VHF radio twephore. 
sea toilets. shOwar, galley. In 
immaculate condition— 4 years o.d. 
E15XXKJ o.R.o. 

FAST DAY-SEA CRUISER 
MODffiTAIlNDY 23 
Berthed Costa Bravo — Club Nautico 
Built m Norway in 1978. Very little 
use. Twm-angined. frrdge/wieis/ 
shower, galley. Many axtrus — truly 
luxury vessel. New today would 
cost over £32,000. Will accept 
£20.000 0.11.0. 

Or wifi consider sensible oilers for 
both vessels together. 

Telephone 0430 30522 

Reference P.E. 


TOP QUALITY 

SURFACE 'COATINGS' 

For performance and economy in 
roof, well end floor protection/ 
decoration, there’s nothing to match 
our unique, attractive and supremely 
durable plastic coatings. 

PLASTICS AND RESINS LTD.. 
Cleveland Road. Wolverhampton. 
WV2 1BU - Tel: 0902 53215. 


BUSINESS 

FINANCE/REHNANCE 

£15,000 to £5 million up to 15 years 
any viable 

business /project/ development 
ASSET PURCHASE 
Brighton 0273 778246 
Chaims lord 0345 G4476 
Leeds 0532 36756 
Southampton 0794 514061 
London 01-278 2123 


A LONDON BUSINESS SCHOOL BRIEFING 

THE SOUTH EAST ASIAN 
MARKETS 

His Excellency Naraichi Fujiama. the Japanese Ambassador, wnl 
give the opening address at a day devoted to examining oppor- 
tunities for European in ceres: in the rapidly expanding markets 
of South East Asia. He will be followed by a distinguished panel 
of speakers who will examine the trade and investment prospects 
as well as the political conditions in the region. The aim is. tn a 
short-time, to identify aspects of the growth worth more detailed 
consideration by participants' own organisations. 

For further details please apply to: 

Sue Harris-St. John 
Registrar, IB Seminars 
London Business School 

Sussex Place, Regent's Park, London NWI 4SA 
Telephone: 01-262 5050 


I 



I 


London 

Business 

School 



Providing equity finance for unquoted companies . 
and cash for their shareholders has been par business : 
for nearly 50 years. 

If you are exploring ways of raisingfmsmce for your company 
or its shareholders, telephone Colin Horan on 061-332 2234, 
Peter Carter on 021-236 4936 or David Wills on 01-248 3999a 

% CHARTERHOUSE 

Charwcfaouse Development limited, 1 Paternoster Rov^Se. Pads, London EC4M 7DH 
A member o£The CharteriiouseGroap. 


WE RENT PRESTEL 

Dtfdn Ltd. ■ w a fu o ffl B enq dBm 
tram I nriN d oali and lu i n aai i— 
within 5 aSw althair premise*. 
CALL AT OUH SHOWROOMS 
or phone Afc /. Undo ear 
l aum b g bebneaS end 12 at 
Ql-438 7441 

DRAZIN LTD 
69 Heath Street 
London. N.WA 
Only 33 Stops 
tea llrnBid Tab StfGao 


Investment of 
£150,000 available 


individual uskl to purchase a 
substantstr or controlling interest in 
an expanding businaas. Anything 
considered. but a Scottish location 
wou<d bo pretorabl*. 

Wrai Box FT382, fiiuwul Timas, 
TO Cannon Straw. EC4P 4BY. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £85 INCLUSIVE 
READY MADE FOR £95 
COMPANY SEARCHE5 

EXPRESS CO REGISTRATIONS LTD. 
Ep worth Haute. 

25-35 City Road. ECl. 

01-628 5434/5, 7361. 9938. 


FOR SALE TODAY 
ANOTHER WORLD 
NOT WORLDS AWAY. 
SWITZERLAND 


Freehold In v e s t ment or a second home in the luxury 
of a lake-tide apartment in Montreux or the quiet 
splendour of an alpine home in Vfflars-sur-Ollon. 

For immediate information come and meet 
Mr Christian Marich today at the Dorchester Hotel. 
London (01-629 8888). 

Owner-Builders SODIM S.A. P.O. BOX 62 
1884 Villars-sur-OUan Switzerland. 

Telephone 010 41 25/35 31 41 
Telex 25259 GESER CH. 


DIVERSIFY INTO LEISURE 
WITHOUT RISK OF LOSS 

A small number of successful public and private companies 
with taxable profits in excess of £250.000 arc offered 
participation in a multi-million pound venture which must 
benefit from the worldwide erowth of leisure industries. 

Very attractive tax advantages provide a guarantee that 
investing companies CANNOT LOSE MONEY. 

Investment of E 1 QO.QOO-E 1 million must be available for 
injection within the next two months. 

For full details, without obligation, just write your name 
on a company letterbeading and post to me today. 

Managing Director. Dept. FFD 
' AckrilL Carr and Partners Limited 
Tricorn House, Hagley Road, Birmingham B16 8TP 
(We regret no telephone enquiries can be accepted) 


HYDRAULIC EQUIPMENT INDUSTRY 

Distribution Company with over 20 Depots strategically located 
throughout the U.K. selling to the Hydraulic Equipment Industry 
SEEKS NEW AGENCIES 

In sympathetic product lines. Total U.K. exclusivity preferred. 
Offshore Manufacturers welcome. Any product for off-the-shelf 
sales with high service content will be considered. 

Write Box F.1258, Financial Times, 10 Cannon Street, EC4P 4BY. 


FORWARD LOOKING BACKER 

Entrepreneur needed to invest in the exploitation of a 
well-researched idea 

A reco^birjtie-. of wail-proven technologies oflers an original solution 
to a ma;or prectom of ::e rerail trad*. We have already made a 
considerable extendr'.L-re of our time and money. Enthusiasm, 
expertise and application we still have available. Funds are needed 
;o :es: furtr.e: : % .e pore Trial I y :u>ge market tor our systems. All 
replies will be treated in tire strictest confidence. 

Please write to: 

WCSA, c/o DAVID KROLL & CO. 

40, High gate West Hill, London NA 


SOUTH-EAST ASIA 

Singapore-based subsidiary of UK 
public company with contacts In the 
packaging industry throughout South 
East Asia can assist in developing 
sales of packaging machinery, a.g. 
aerosol hilar*, can seaman, can 
fill are: sales of packaging materials, 
e g. laminated foils, or companies 
interested in local manufacture of 
tins, composites, etc. 

Companies wishing to expend their 
activities in this m«>ar growth area 
should write in the liret instance to: 

Chief Executive. Boa F1389. 

Financial Timer. 

10 Cannon Street. EC4P 4BY. 


In apite of continuing financial 
restrictions 

GLOBEWIDE FINANCE 
LIMITED 

Can Still Arrange: 

1. Building Society Mortgages up to 
C30.0Q0. 

2. Residential Mortgages up to 
£160,000. 

3. Corporate Advances up to fEm. 

4. Equity Finance. 

5. Finance for Import /Export. 

B. Foreign Currency Advances. 

. Principals only should write to: 
111a Worth ouma Grove 
London W2 4UW. 

Tel: 01-727 6474. 


COMPUTER SOFTWARE & HARDWARE 

Dynamic broad based international (U.K. owned) Computer Soft- 
ware Company with multi-million turnover is planning expansion/ 
diversification. 

Enquiries in strict confidence are invited from established reputable 
Companies interested in sale/merger/participation. 

Please reply to: 

The Chairman. Box F13B3. Financial Times. 10 Cannon Street. EC4P 4BY. 


AMALGAMATION Z 

OUR OBJECTIVES: Diversification, economies of scale, full utilisation 
qf our freehold premises S. London and our personnel with excellent 
financial, commercial, printing, trading expertise. 

OUR COMPANY: T/O £2.000,000. Profit £100,000. 70% exports. 

Seles/ Engmee ring company. 

YOUR COMPANY: V/e are open minded on sorvices/products but prefer 
nan-nranutacturing, up to 20 staff. 

Interested? 

Write Box FISTS. Financial Times. 10 Cannon Street. EC4P 4BY. 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned end 
guaranteed by IBM 
Lease 3 years (ram under £5 weekly 
Rent IBM typewriters from £26 
per month inc. full service 

Tel: 01-397 9499 


TRAVEL AGENT 

LOS ANGELES 

seeks SI 00.000 additional equity to 
finance expansion of existing turn- 
over currently 52.5m. Whilst asso- 
ciation with UK travel agent would 
be preferred we would welcome 
alternative suggestions. 

Write Box FI 383. Financial Times. 
10 Cannon Street. EC4P 48Y. 


MANAGEMENT COURSES 


™ /Manchester Business School ■■ 

International Corporate Finance Course 
for Bankers 

25 January — 3 April, 1981 (10 weeks) 
Objective: 

To develop a c om preh en sive understanding of domestic and 
international financing needs of corporate customers and how 
these can be satisfied. 

Par ti ci pa n ts : 

Bankers who service the needs of international 
customers. They wH be graduates with experience or 
members of the Institute of Bankets or an equiv^ent 
professional organisation. 

Structure 1 : 

Techniques and concepts an subjects such as Accounting, 
Business Policy, Foreign Exchange, Trade and Project Feiancs, 
Euro-currency faculties and Balking services w3 be developed 
through lectures. Practitioners in financial institutions w» lead 
seminars demonstratin g the use of these techniques and 
concepts. Fmafiy the course vwffl develop the participant’s 
analytical aid decision-making skills by giving him the 
opportunity to apply what he has learnt to real problems, one of 
which win be his sponsor's choice. Practical marketing and 


For more i nforma tion cont a c t: 

Jim Byrne, (F.L) 

International Banking Centre 
Manchester Business School 
Manchester, M15 6PB . 

Tefc 061-273 8228. Telex; 668354 MBSG 

International Banking Centra 


{Gene 


ral Management 
atCranfield 

From time to fete fa a Bteaagtr ’ s c areer tnaatrodoua advantage 
can be gained from a formal education iapot which is geared 
^KcffkaOy to Ms or her needs. Cranfieid’s work in general 

management embraces both jg-enmpany development and a vrefl 
established series of public courses which cater tor the needs of 
sicced ve stages of management.. 

The Programmes 

Oar Yomg Minima IV rig iiHiiiu e is for yoor Embryonic 

managers. It provides a first-class grounding in the basics, 
particularly in finance and man-taaiiagciftcnt, plus an initial 
understanding of die nature ofbunness organisation 
and environment. 


iv ieii wyea lu yuiiur » m jviu 

managers, in their 40’s and 50's who will appreciate an 
opportunity to widen their knowledge in areas outside their own 
experie n ce and bring up-to-date thrir knowledge of techniques. 

The Managem ent Development Programme is for already 
successful poetising managers in their 30's for whom you have 
considerable hopes. This is a development programme - a * 
maturing, broadening, coofidence-tniDding experience for the 
already proven, dynamic and promotable middle manager. 

The new Genoal Management for Specialists programmes are for 

your successful thirties- early forties specialist managers who 
just cannot be arared for longer than three weeks. They are 
functional specialists who need to team what the other parts of 
the business are about. The .fir* programme win be favour 
tedinofogisa and engineers; the second isfor your accountants 
and administrators. 

We shall sendjou further details on these programmes ta soon as 
. .we receive your completed coupon or telephone call.- ■ 

^To: Director of G«oem ** ® 

I Management Prapamcs, . . OTanflfild 

Cran&dd School of Management, ScfoOOlcf 

Cranfidd, Bedford MK430AL. . . 

I t«a: 10234) 751132 . Tciae S2S072. ^ Management _ 

Pleme send me fonher detail* wrfiafannaiionoailwCqei — fM I 

Programmes so that I may judge xheir value to my company. I 


Advertising 

Value! 

Continuing sales 
promotional message 

ifr Printed on 4 sides with vour sales a 
message *■ 

Unil cost / Maximum effect 
-3E- Useful gift 

Padb locks am 
10 centimeter 
cubes of 
fear- oil 
of note 



ROSEWOOD 

EXECUTIVE 

FURNITURE 

Desks, bookcases, sideboards, 
conference cables and chairs. 
Small stocks of other 
finishes available. 

UP TO 40% OFF 
STANDARD UST PRICE 
Brochures available on 
request or viewing can be 
arranged in London. 

TEL: 01-305 2566 


Telephone 0734.781499 lor inslant 
. quofaixins 
Padblocfcs Limited 
Denmark Street 

Wokirvjham Berkshire RG112BA 


I 


Name. 


I 

| Company. 


I 


Address. 




AGENTS REQUIRED 
CAR ACCESSORIES 

Established company seeks 
experienced agents, all areas. 

Please icrite Chairman. 
Box F .1385. Financial Times 
10 Cannon Street, EC 4P 4BY 


DIE CASTING 

A long - established company 
specialising in die cast products 
has spare production capacity avail- 
able. Full tool design and manu- 
facturing service available. 

Contact Kenneth Pierce 

Director & Genera/ Manager 

on 01-688 1133 


Franchise 

to got into bu smess on their own to a 
proven 

■ Si5ss■7 5 L r;^. a ' ,7 «*■ ra - 1 

^ s — afthe haart c£ fernctes*?— ^ 


£1 A WEEK FOR EC2 
address combined with phone 
messages and telex under £4 
a week. Prestige offices near 
Stock Exchange. 

Message Minders 
International 
01-628 0896. Telex 8611725 


PRINTING SUPPLIES ' 
DISTRIBUTION 

Cut coses during this recession. 
Lee us distribute your products 
to printers through our network 
of depots serving the industry. 

Write Box F19S1. Financial Times. 
10 Cannon Street. £C4P 4BY. 


AMERICAN. vervjt.te. flcslra. 
ZJUnL "OJ* there can- 

gjj* 1 - ,3 - Cilficr* Road, Frurtev. 

BLOCK or THIRTEEN Freehold houses ot 
exceptional character, near Birmingham 
fit* Mitre. Vacant possession. Soluble 

s * rts ,“ r ^ (potential 

iTfrSnn®*®! CM .000 B.a.J. Price 
12O0 000 ' ^ aocot * Prepwtlas. 02I-U3 


FURNISHED LONDON AMD GLASGOW 
other* avail. Fulii Part-time. All services 
i including Secretarial. Telex, Tcrfcptorw 
S«d AceornmodatiOB Address. Wo rid - 

wide Bum ness Centres. 01-636 1B16. 
and GUiem 041-22.6 4911. 

THE PHONE -MATE CONNECTION. The 

UP 0 *#* 

MATE LTD.. 01-441 026S. 

^ rm - c ° 

dav. week. Cm, Lenaon. Reception, 
ffc-. wlw. XtiPou, Q4 p Dtrfci etc. Memo 
Hwt» Gr mm, a «oii^ 


ONO UMITED 

Word Processing Bureau 

offer a complete Word Processing- Scrvico - . . 

with Specialised Wp Temps on all IBM equipment 
Including 0S6 and MC Corapofter, plus On tel and Xerox 
OR 

let us handle your WP overflow, Initial setup problems 
mail-shots, composing and pbotoeomposing work in-hoase 
We also offer communications facilities. 

National — International — Intercontinental 
to most IBM office systems ■ 

Use our associated services for quality printing of 
manuals, leaflets, brochures, etc. 

For Information and prices. 

Phone: 01-560 2936 NOW! 

Telex: 86479 


STOCKBROKING 

ANY MEMBER(S) OF THE STOCK EXCHANGE 
CURRENTLY RECEIVING LESS .THAN 50% 
COMMISSION should serious!/ consider talking to 
our clients. They offer a 50% return commission and a 
tailor made scheme to suit an individual or a group of 
individuals. 

■ Interested prindpaisshoukj contact 
David Robinson of 
Spicer and Pegier 
Management Consultants, _ 

St. Mary Axe House, 

56/60 St Mary Axe, 

London EC3A8BJ. 



CREDIT & FINANCE 
SERVICES FOR EXPORTERS 

Obtain details of our 

Factoring and Invoice U®UTRN0TFAiGT88SiII). 

L- " . Breeds Place, HHCfngsTN343DG 

Discounting Services Coataa: S. L Ftach TeL: 0424 430824 

London 01-6381301. orTHephone: Uada0532444578. 

Binnmgham 021-4547962. Mandwiter 061-236 9777. 

Newcastf ■ 0832 614545- Nottingham 0602598827. 



ABOVE AVERAGE PRICE 

To- be paid for an expanding business currently earning between 
£2004100 and £1.000.000 p.a. by a successful public company. 
Please contact The Chairman, Box G6510, Financial Times, 

• 1 0 Cannon Street, EC4P 4BY, 
or telephone 01-278 9635 to arrange a confidential meeting. 


CAPITAL PROFITS 

An investment company wishes to buy for cash 
investment companies with unrealised capital profits 
on quoted investments. £250,000 available. 

Write Box F.1359, Financial Times, 

10 Cannon Street , EG4P 4BY 


MECHANICAL 

HANDLING 

Products wanted 

EneWiahed onainaennq company 
with management and marketing 
skiffs' supported by full workshop 
and wvenra&a facilities seeks addi- 
tional products such as specialist 
conveyors and industrial packaging 
aqufpnMffft — perhaps with micro- 
procaasor control. Write In strict 
confidence to the Chairman. All 
rap) tea acknowledged. 

Write BOX F13T7. Financial Timet. 

JO Cannon Serose EC4P 4BY. 


WORKS CLOSURE SALE 

Urea quantity oT light and heavy 
duty rubber and plastics machinery. 
Must ba dewed. Full list obtainable 

Johftny Walker (DetfetopmenrsJ Ltd.. 
Vortex Works. Tat bury. GIos, 
Tei: Uibury (00881 62141. 
Telex: 


£40,000 REQUIRED 

giving 25 per cent shareholding 
in Engineering Company in the 
South West. Turnover £218,000. 
Directorship available if required. 
Write Box FISTS. Financial Timas. 
10 Cannon Street. EC4P 4ffY. 


Wasted urgently 

person required to stand as bank 
guarantor (£220.0001 » enabla as to 
purchase another established trading 
company into tho group (interest in 
the company offered for assistance! . 
Write: 

Paid . Smith (Co- Sec.) 

135 Tannysan Road. South Norwood, 
London. ToJ: 656 6834. 


COMPUTER SHOPS 

One area wfth' major growth 
potential -for the .1980’s -will be 
computer, shops. A Report com- 
missioned by an. international 
consultancy is now ' being . made 
generally available', with the 
original client's permission, at 
£100 per copy.' 

Further information from Box FI 330, 
Financial Times. 10 Cannon Street, 
EG4P 4BY. 


LESSORS 

REQUIRED 

CORPORATE AND PRIVATE 

For a* advantages and a asb 
return invaat in leealng through: 
METROPOLITAN GENERAL TRUST 
CO. LTD., 

47 St John's Wood Hfeh Street. 
London. NW8 7NJ. 

T*J: 01-586 3245. 


SURPLUS STOCK 
FOR SALE ’ 

Wa have tor aaie Cl 0 . 000 - worth i 
Ant-class U.S. ■ made mduatru 
brakabande (manufactured t 
Standee Inc. of Houston) For sal 
as a lot at Cl, 500. — FOB Stavanpa 
Please wnte tar a da railed mvanron 
A/S PUMTRADE 
POB 1883. Vika ONo-1, Norway. 


MAIL OKMK OPPOUTUNITY — IlKreOM 
. vour Mies aw man order Fall recunia 
and advice amlible. Write Box F.1373. 
FiMDUak Turns. - 10. Cannon Street. 
ec*p 48Y. 


DEALERSHIPS AVAILABLE 

.Unique . non-mi lubricants for d re- 
casting. aoamteu *to»L tuba rolling, 
air other metalworking applications, 
ideal for sales argeniisuon active in 
thWO mdua tries. Reply with some 
details about your . organisation— 
will wnon confidential. 

WORLD-WIDE LUBRICANTS LTD,; 
Suite 217. 220 E. Devon Avs- 
Dec Plaines, I160018.-U.S-A. 


START AN , IMFORttoXPORT -ASINCY. 
He nnul rrouirrtf. ffstobllahed mr 
30 itin Ciisnts In HP ceonbiaa. 

ss? An. 
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THE MARKETING SCENE 


BY MICHAEL THOMPSON-NOEL 


The 


Trouble in the car market has produced an advertising bonanza 

car makers : £100m worth of hoop-la 


dairy milk moves 


THE ’ GRIM. STRUGGLE for . 
sale s in the UK car market is ; 
heavily underlined . by new 
figures from Media Expenditure 
Analysis- They show that over 
the first seven months of 19S0, 
ear. manufacturers spent a 
MEAL-based 1 50.9 m on display 
advertising alone— 73 per cent 
more than in the first seven 
months of. last year and more 
than £5m up on total advertis- 
ing display expenditure in this 
category for the whole of 1979. 

MEAL measures only TV and 
press: But the car makers are 
also spending heavily on 
posters. On overall estimates, 
total car advertising expendi- 
ture this year — including 
aggney commission, production 
costs and manufacturers' con- 
tributions to dealer advertising 
—could well exceed £100m. 

MEAL figures cover only dis- 
play expenditure, and are calcu- 
lated at rate card costs (the 
latest figures for MEAL'S top 
product groups are published 
inAdmap).. 

Differences between rate card 
costs and prices actually paid 
may in- some cases he consider- 
able, says Admap- “Neverthe- 
less, no other data exists in this 
sort of detail to indicate the 
general pattern of main sources 
and destinations of advertising 
expenditure." 

On a MEAL basis, car adver- 
tisers spent £9m in July alone, 
more than double their expen- 
diture in July last year. 

•For agencies that own a car 
account, the car makers’ battle 
for sales has helped cast a rosy 
glow over turnover and profits 
for the current year — particu- 
larly where supported by heavy 
advertising expenditure in 
other free-spending categories 
like cigarettes, confectionery, 
retail, direct response, beer, 
chain grocery stores and others. 

How long -will the great car 
bonanza last? "Hirw long is a 
piece of string?" asked one 
agency last night. 

There are numerous factors 
at play, not least the distressed 
trading situation In. the car 
market, which has not only 
driven most car makers into the 


agencies' arms but has.produced 
severe price cutting and a festi- 
val of sales promotion — hand- 
outs, holidays and hoop-la. 
Total promotional expenditure 
in the car market this year, 
including discounts, could well 
be in excess of £240m. 

But there are other factors at 
work in terms of the advertis- 
ing spend. First, importers are 
spending freely: it costs a 
ransom to elbow in, even more 
to sustain impetus and share. 
"Advertising costs per car are 
alarmingly high," says, one 
agency specialist. "They must 
leave hardly anything for 
profit." 

Second, there is a current 
grouping of major car launches, 
a phenomenon' seen every three 
to four years. 

Third, there is a belief in 
some quarters (it is rebuffed in 
others) that advertising-to-sales 
ratios in the car market have 
at last reached a level more 
commensurate both with total 
size of market, and with the 
price of cars. 

Formerly, these ratios were 
battened down by an unwritten 
agreement among the manufac- 
turers not to use television 
advertising because of fears 
about cost — an agreement 
rudely muscled aside with the 
mass arrival of the importers. 

At Saatchi and Saatchl 
Garland-Compton. via which BL 
will spend approximately £10.5m 
on advertising this year, chair- 
man Tim Bell warns that the 
picture is highly distorted. 

How long would the bonanza 
last? "It depends on how cur- 
rent spending bears fruit. At 
the moment, the market is 
flooded with cars, but the 
makers' much higher spending 
is founded on good, solid 
• marketing thinking. The manu- 
facturers are now marketing 
their cars in a very positive and 
direct way."- 

At Collett Dickenson Pearce. 
Fiat advertising will be worth 
- £4m to £5m " this year. It is 
the agency’s third biggest 
account representing approxi- 
mately 7 per cent of billings. 
According to CDP’s Frank 


Lowe: " Fiat strikes a serious 
note of realism on the expendi- 
ture front, but has certainly 
maintained expenditure at an 
appropriate leveL Several years 
ago the car market was under- 
spending on advertising com- 
pared with turnover, a situation 
helped enormously by the un- 
written agreement not to use 
television advertising. 


Mead Vickers, the man who 
writes *he award-encrusted 
Volvo ads, fundamentally dis- 
counts the roaes-in-th e-garden 
hypothesis that advertising-to- 
sales ratios in the car market 
are running at justifiable levels. 
“ If anything, the market is 
over-supported.'' 

Volvo’s above-the-line spend 
this year will be of the order 


pressure. 

At Wasey Campbell-Ewald, 
where the Vauxhall account this 
year will be worth approxi- 
mately £7m, account director 
Mike Flint reckons that total 
main-media car advertising in 
1980 will be worth £80m (£27m 
in the final four 'months), and 
at least £100m, “maybe more " 
if the figure is glossed up to 
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“Since then, foreign manu- 
facturers have elbowed in. and 
of . course heavy use is being 
made of television. Car adver- 
tising has now leached a level 
more commensurate with the 
capital expenditure on cars. 

« it will continue to be a 
high-spending category, but 
that cannot be attributed solely 
to the recession. Over and 
above import penetration, there 
has been a basic change of 
attitude on the sales-to-advertis- 
ing front." „ 

David Abbott, of Abbott 


of £1.4m, out of total Abbott 
Mead billings approaching 
£l5m. 

"Volvo is in any case way 
outside the panic sector. Its 
advertising nas indeed kept 
pace with inflation, but not 
much more. It is not over- 
stocked. It his got its pricing 
poliev right, and both volume 
and share are up this year, but 
in general, the cost of advertis- 
ing per car is now alarmingly 
high. One hears of excessive 
advertising costs. Dealers’ 
margins are under the greatest 


include dealer advertising sup- 
port, production costs, and so 
on. 

He expects this level of 
expenditure to be maintained 
well in to next year, as does 
Terry Grimward, MD of Euro- 
Advertising (part of JWT). 
where the Audi account is 
likely to contribute £2.4m to a 
1980 billings total of £9.5m. 
“Audi is developing at such a 
pace that expenditure is grow- 
ing almost automatically." he 
says. Euro has already launched 
the Audi 200 this year, with the 


Audi Coup 6 and Quattro to 
come in 1981. 

The agencies handling the 
two big autumn launches .are 
Ogilvy Benson and . Mather 
(new Ford Escort) and Leo 1 
Burnett (BL Metro). 

Ford alone is spending more 
than £3m this autumn on Its 
Cortina, Fiesta and Escort, for 
a 1980 total well in excess of 
£7m, virtually a tenth of OBM's 
1980 billings. The Escort cam- 
paign (“Simple is Efficient), is 
costing more than £lm, said to 
be Ford's mosr expensive UK 
launch. According to OBM 
chairman Peter Warren, the 
manufacturers “are taking the 
advertising function very 
seriously indeed these days." 

At Leo Burnett deputy. MD 
Richard Wheatley is coy about 
the size of Burnett's BL budget 
(primarily for the Mint Maxi. 
Metro and Allegro) but says 
that in the past 18 months, the 
car makers have rediscovered 
advertising’s powers of imagery. 

M For the private buyer, car 
purchase is a highly rational 
operation. It has to be. But 
once the buyer is over basic 
hurdles like mpg and service 
intervals. he wants an 
emotional pay-out for his 
money. Look at the Mini, whose 
personality is founded on fun 
and cheekiness. It is 20 years 
old and still going strong.” 

. Even with a tiny market 
share of 0.97 per cent over the 
first two-thirds of 1980, Mazda 
spent £1.5m on advertising via 
KMP in the 12 months to 
i August 31. •' They’re still a 

long way behind Datsun.” says 
the agency, “but with the 
launch next spring of the Mazda 
323, a rival to the Escort, spend- 
ing will increase." 

And so it goes, in the current 
i rodeo of the car market. Car 
. advertising has travelled a long 
way since David Ogilvy penned 
[ that phrase about the ticking of 
i the Rolls-Royce clock. Which 
is not to say that Rolls-Royce 
i expenditure is lifting off. 

- MEAL'S latest moving-annual- 
» total for the Rolls-Royce 
i account is £85,200 — -an cstab- 
; lished sum indeed. 


Cadbury— a third 
change of tack 


UNEASY RESTS the head that ( 
wears the Cadbury crown. J 
Foote Cone and Beldlng pro- J 
fesses itself cock-a-hoop at i 
having wrested the £2.5m Cad- « 
bury’s Dairy Milk account from i 
L eo Burnett. “ It’s the jewel in s 
the crown." says FCB's Bill i 
Keily. "A major coup.” < 

Yet despite its eminence and 
flag-ship status at Cadbury— : 
current Dairy Milk sales are 
worth £50m— there are grounds . 
for thinking the brand is jinxed: 
a Marie Celeste on the agency 
swell. 

This is the third time the 
brand has changed tack. The 
account was at Burnett's to start 
with. It then went to Young & 
Rubicam. Then back to Burnett's. 
Now it has sailed again. Indeed, 
in the first half of the 1970s, in 
a bid to maintain margins, 
Cadbury actually trimmed the 
brand's’ support, leaving itself 
vulnerable to a flanking move 
by Rowntree. 

Dominic Cadbury, now manag- 
ing director of Cadbury's con- 
fectionery division (he formerly 
ran the Cadbury operation in 
North America, supervising its 
integration with that of Peter 
Paul), is perfectly frank about 
the Dairy Milk affaire. 

“We have not been satisfied 
with the job the advertising has 
done for several years. The 
brand has Inst share, and when 
we analysed its shortcomings, 
we fonnd that while the 
advertising had re-inforced the 
brand's traditional character- 
istics, it had also become a bit 
mumsy and boring, not suffi- 
ciently contemporary." 

He says the weaknesses have 
' bpen identified, and that the 
! confectionery market, hit much 
I more by VAT than by the 
F recession is in any rase 
1 Carping up. . 

s Burnett’s still has a weight 

■ other Cadbury business, but 

- FCB is proud of its coup: "The 
? brand is desperately seeking a 

- simple message, so we’ve 
analysed everything on our 

■ computer " 


one sandwich-man advertising 
local firms for a day. a week, or 
a month" — providing employ- 
ment to the sandwich carriers 
and to the team of signwriters 
required to prepare the mes- ■ 
sages. “A static advertisement 
does not create half as much 
employment." he says. 

There is an almost manic pro- 
liferation of advertising media 
at present, but this could get 
off the ground, particularly as 
the perks for prospective sand- 
wich persons include a shoe 
allowance. 



Cigarette spend 74% up P&G is still on top 

® - ^ Mehnct di* PROCTER AND GAMBLE and other forms of national If 


The £8 sandwich 


APART FROM cars (see story 
above), other UK advertising 
categories in which competition 


hv direct response mail order recorded the highest gross dis- 
M^eiitlSer at £29.5m). play advertising total (again at 
(35 per cent mgner di ' rate-card prices) for the year to 

The remaining categories In j ate y^th a seven-month total 
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categories in wnicn conjpeuuim me ^ ' date, wim a scvcinuumu 

S.Spn fierce and expenditure the MEAL Top Ten, together f £65 52 ^ cent up on the 

? 2 with expenditure totals- Siam Mme months last year. 
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MEAIrtype expenditure over 
the first seven months was 74 
per cent up at £20.6m, and 
chocolate, confectionery (42 per 
cent higher at £21.5m). 


Beers, £21.5m (+37 per cent). 
Government departments and 


According to MEAL, Tntient 
is followed by ATV, £61.9m 
(+51 per cent), Thames TV. 


recruitoent, £21.5m kto. r (+ 20 per cent) .and 
(+22 per cent), chain grocery Granada TV, £57.6m (+44 per 
and Co-op. £20.5m (+41 per cent)., 

cent), building societies, £I1.4m ' Top-rated Press titles in the 
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The biggest MEAL category cenO. 
is .department and retail stores. J and cassettes, £11 -3m 


... . — , - wiuiusts 

where display expenditure aur- , +41 per cen t). 
inn the first seven months of • 

1980 was 20 per cent higher at A separate MEAL 
£5*5m. Cars are next, followed Trident Television 


cem;, uuuuuig lop-taiBu firaa 

(+33 per cent), and records, m-rat. table (first seven months, 
cartridges and cassettes, £lUm g^gg display expenditure only) 


are shown as the Daily Mirror, 


A separate MEAL table shows £23.5m (+28 per cent) and The 
pi (font Television to have Sun. £22.8m (+40 per cent). 


PROCTER AND GAMBLE 
remains the biggest U.S. 
national advertiser, with total 
expenditure last year of $615m. 

All told, the 100 largest UA 
national advertisers raised 
advertising and promotional ex- 
penditure to S11.7bn in 1979. 
reports Advertising Age — a 13.6 
per cent increase on the $10.3bn 
spent in 1978. 

The figures include "measured 
media" expenditures for 
national (but not local) advertis- 
ing. plus “unmeasured media" 
expenditures including point of 
purchase, direct mail, premiums 


and other forms of national 
advertising and sales promotion. 
There is no remotely compar- 
able survey in the UK 

“Increasingly tough economic 
times hit retailers and domestic 
car makers, causing them to 
trim ad expenditures or reduce 
the rate of increase," .says the 
magazine. 

General Foods was the second 
heaviest spender after P&G, 
with a total of $393m., followed 
bv Sears Roebuck. 5379m, 
General Motors. 5323m, Philip 
Morris, 5291m. K mart. 5287m, 
and R. J. Reynolds, $258ra. 


If local advertising were 
included in the totals. Sears, 
which cut its national advertis- 
ing and sales promotion 9 per 
cent last year, would be in top 
spot with a total of $709m, 
although P&G is closing the 
gap. 

Unilever U.S. was ranked 23rd 
biggest advertiser, with 5160m, 
BAT Industries 41st, with 
5116m, and Beecham Group 
S2nd, with 547m. 

A fifth foreign car maker, 
Mazda, joined Volkswagen, 
Nissan. Toyota and Honda in 
the Top 100 advertisers. 


• Graham Arnold, a “publicity 
expert” from 'Watton. is 
launched upon a crusade to 
bring back the sandwich-man (or 
woman). In short yesterday he 
started an agency providing 
sandwich-persons on short- or 
long-term contracts throughout 
East Anglia — beginning in 
Wotton. 

“The sandwich-man. or 
woman, carrying an advertising 
board front and rear, could be 
a very cost-effective means of 
advertising." he says. "Every 
small town could support at least 


Hire charge for a 25 in x 35 in 
sandwich sign, front and rear, 
is £8 per six-hour day, plus -a 
for signwriting (the carriers 
will cover ten miles » 

There is already a forward book- 
ing from a man who wants to 
announce his engagement, and 
from another announcing his 
unemployment. There are 
special rates for long-term hire. 


The five loaves 


• Bread, that most difficult of 
markets, has gained a new 
entrant: • a branded range of 
sliced brown breads from 
British Bakeries, part of RHM. 

The agency involved — the 
launch spend is worili £1.5m— 
is J. Walter Thompson, whose 
own new business record so far 
this vear ( + £14m> has been 
full of yeasty extract. 

For those for whom the word 
bread ” tolls, the agency’s 
Stephen King has words of 
reassurance. 

“ Brown bread isn’t just for 
elderly traditionalists or intel- 
lectuals in sandals.” he says. 
“Nowadays it's a normal part 
of the diet for all types of 
family.” 

He also has some figures. 
Over the last decade, brown 
bread consumption h*u» risen 
by 69 per cent, almost half the 
increase coming in the last two 
years. Sales are worth £107m. 
or 18 per cent of the bread 
total. In fact, more than half 
the households in the country 
now eat browa bread. 

The range is being launched 
under the name Windmill 
Bakery, and includes four 
varieties and five loaves, offer- 
ing scope for all sorts of 
intellectual JWT jokes about 
the miracle of the four 
varieties. 


Local advertising: clouds in the crystal ball 


BY WINSTON FLETCHER 

ONE OF THE less awesome 
manifestations of our current 
economic woes appears to oe 
an exacerbation of the ever- 
smouldering antipathy between 
the regional Press and the 
London-based advertising and 
public relations agencies. That 
at least was the message of a 
recent Institute of Public 
Relations meeting entitled,- 
somewhat patron lsingly. Down 
to the grass roots — A look at 
the regional Press. 

Why is the regional Press 
generally so defensive, so 
resentful? After all, as the 
Rcginnal Newspaper Advertis- 
ing Bureau's Roger Holland 
forcefully reminded ms 
listeners, local journals are tar 
and away the largest advertising 
medium in the land. 

Last yehr their £593m take 


represented 28 per cent of the 
total, and was significantly 
higher than that of ITV, adver- 
tising’s most powerful medium. 

Of course, the increase was 
partly inflationary and P a ™y 
due to the 1979 ITV strike. But 
more • fundamentally, it was 
caused by the inexorahle long- 
term growth of retail adver- 
tising. . 

While local newspapers 
advertising revenues have 
grown significantly. their 
managements have installed 
modern photocomposition 

systems — well ahead of the 
print processes over which 
Fleet Street's management ana 
unions are still locked in argu- 
ment. * ,. 

Why. then, are local media 
not boasting with the bragga- 
docio that their success appears 


to merit? Why did Ron Hunt, 
the Northamptonshire Evening 
Telegraph's editor and Roger 
Holland’s platform partner at 
the meeting, feel it necessary 
to harangue his listners for 
failing to stray far from Fleet 
Street's El Vino’s, and for con- 
sistently producing publicity 
material unsuitable to the 
regional media's needs? 

Part of the answer Is per- 
haps to be found in the recent 
and depressing Liverpool Daily 
Post and Echo half-yearly re- 
sults. With unemployment in 
the North and Midlands far 
higher than in London, and 
with retaliers’ profits plummet- 
ing, the immediate future 
almost certainly presages parti- 
cularly bad news for regional 
newspapers, particularly when 
the retailers' troubles are 


superimposed upon ihe collapse 
of classified advertising. 

This was reflected In Mr. 
Hunt's castigation of the 
lavishly glossy brochures and 
invitations to champagne break- 
fasts received by local news- 
paper staff. . . 

Underlying his criticisms, 
indeed underlying the entire 
session, lay the uneasy suspicion 
that if times are going to get 
hard for the media, then re- 
gional newspapers may suffer 
more than most. 

Despite this, however, they 
will doubtless batten the 
hatches, produce thinner 
issues and, protected by what 
are often monopoly operations, 
weather the storm. 

Wins! on Fletcher is manapinp 
director of Fletcher Shelton 
Delaney. 
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Your business 

OCCASIONS ARE 
OI JR BUSINESS I 

Your business is your business. But your 
business occasions are ours. And thats wh^e 
we modestly claim to excel ourselves— with 
the most flexible arrangements for differing 
numbers, the most attentive service, food of a 
standard unsurpassed in any hotel catering for 
business functions and the very latest in 
technical equipment. 

On the audio-visual side our experts (tind 
we think they're the best in the country) will 
arrange anything from a slide presentation to _ 
the best in Gnemascope; from closed television 
and videotape to multi-screen slide and tape. 

Telex, printing and duplicating, multilingual 
secretaries and simultaneous translation in up 
to six languages are all part of the seryxee- 
Tb discuss your own special requirements 
please telephone our Banqueting Office on 
01-409 3131 or write requesting our 
comprehensive and distinctive brochure. 

HOTEL 

INTER? CONTINENTAL 

LONDON j J 

One Hamilton Place, Hyde Park Comes London W1 


Gruner+ Jahr, Germany’s 
largest publisher of magazines, 11 fc’gjgS’g 
have opened their own office at i|IL 

7 Cavendish Square, London W.l. gl? E 


Over the years they’ve come a 
to know more than any other p 
German publisher about their p 
country’s 61.5mihion consumers, g 

That information is now I 

available from Sylvia Quenet or g 
Chris Irwin at 01-580 8672. Just S 
call them andthey'll be delighted | 
to answer your questions. f* 


1 






& s 




w 

u» WLj 
tij Mtf 

ir, 

’ll 

II 

• o c 
M O 





STREET 


0 i-?ORD 

C(RC^ 


Gruner + Jahr magazines 
include Art, Brigitte, Capital, 
Eltem, Essen & Trinken, Geo, 
Impulse, Nicole, Schoner 
Wohnen, Stem, P.M.and Yps. 
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Communication in Germany 

Gruner+Jahr International Marketing and Media Services Ltd, 7 Cavendish Square. London WIM 9HA. Telex 298877 
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Financial Times Thursday October 2 1980 . 


I his advertisement is featured on page 599013 of P rest el 


Financial Controller 

(director designate) 


E. Sussex 

A profitable, and rapidly developing, company 
engaged in the field of advanced technology is to 
appoint a qualified accountant to control its 
fin anro l ami commercial activities- 
This is an important new appointment and offers 
opportunities to contribute on a broad front to 
the company's affairs. The right person will be 
expected to achieve directorship within 1 2 
months. 

The successful candidate, probably aged 30-36. 
will have had appropriate experience in high 


£12,000 plus 

technology industries, and will have 
demonstrated a practical approach to business 
problems. 

Remuneration is negotiable, and toe package 
includes a car and other normal benefits and 
relocation expenses, if appropriate, to toe Sooth 
Coast. 

For an application form telephone 01-236 3561 
(24 hour service) or write to E. M. Nell, 
Executive Selection Division, quoting 
reference 1597/L. 


P 


ftat, Marwick, Mitchell&Ca 


Executive Selection Division. 165 Queen Victoria Street. liluckfnar*. London. tX 4V 51M). 


REGIONAL SALES MANAGERS 
Unit Linked Life 


We will shortly be entering the Unit Linked Market with up 
to the minute contracts, facilities and services. We intend to make 
full use of our extensive branch network throughout the 
country but need experienced Unit Linked Specialists for five 
regional areas to ensure that the needs of top brokers are 
met and to motivate and train our existing staff in co-operation 
with Branch Managers. 

This is a unique groundfloor opportunity for a man or 
woman who knows the Unit Linked Market and can also liaise 
constructively within an existing branch sales structure. 

We expect earnings to be in excess of £15,000 p.a. with a guarantee 
at least in the first year. The appropriate fringe benefits, 
including car, will be provided. 

Reply enclosing curriculum vitae to: 

Brian Ridsdale or John Davies 
Scottish Amicable, Craigforth, Stirling FK9 4UE 
or phone either of them on 0786 3141 


SCOTTISH 

AMICABLE 


Management 

Accountant 


■ West London 


369,000 plus car 
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Opportunity in 



A 


TteTrusfeeDepartrnsft wishes to recrutliasan addition to fetearn,aspeciaBSintheexpand- 
tag Overseas Section which operates in conjunction with the Groups subsidiaries abroad. 

■nTeindiwdual^jfxjintedvvillprEfaablyhavehadseueraly^ expense primarily reiatiiTg 
fo the planning, setting up and operation of Offehore Settlements and Companies. Previous 
involvement with UK. Trust and Estate Pfenning would bea considerable aduantagi 

This isa semor appointment with good prospects and wfficanyan a0racfiuesafe»y.Oiher 
employee benefits are house mortgage assistanc^a subsidised restaurant non^witrSxifcHy 
pensibnschemeand free lifeassuranoe. 

Please write, giving details of experience and career to date, to:- 

TheAssstant Director, Personnel, Ktesnwort, Be?son limited, 

20 Fenchurch Streep London, EG3P3DBL 

KIEINWORTQ BENSON 

. I ZZI Merchant Bankers — 


Meidrant Bank-Ausfidia 

Senior Corporate 
Rnanoe Adviser 

SdrocJerDarfeg, one entire brgesftnerdjcs^ bmfes in 
AurinJa e gi d ossoqgtedwahiHggySdTOArWQBgttl 
London, requires an executive in Meiboarnetehe 
wyiribh feB 

^ gaiaidujipaofefinaicecKfiKB 

* mdawigr^geguSy and debt rracs 

idbe-ove* s IBaf ® BIS oa ^^ BK1saa ^ 

* cri wM ^en|^ecHmgnnBBttbAgfand»»gMtq 

The successful candidate will currwdfybe 0 Senior 

Mgnoger/AsadnnfKredtyml h ecatpegtfefinggca 

division of a leading merchant banfcwkh a proven record 

mseds^aihTewousinessoppcafrmSesLHeorstewS 

prebc^bemfiten-etirfyfhirt^a^txJocdevrtSi 

p mfass i a pnlqocfficafions»qndv^hafan ooPBntoBnl 

fa pwi nj nwnf p 1 *^ Ui/r,w m ^irinnfin. 
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inepcsBODonaSR^xo promaBonpcseozim aoDins 
inffied scfcwywiS be negotiated From $A40/KX) mdoefiag 
Gn~cdIcwanc^plusossiriarK»>^ ro - kxci&J OOoq3eDSB & 

Tfifephonn erwrife fa rfori l Ter details e nd fry a pe ison ol 
tefajy fiamvqBofing referents 1SJT,fo 

m ■ ^ AroKrit BbJerffa n ^ p R yftGy 

Man agem e n t G nnsufari^ 
■PHHBP 227/228 Srmd, 

m. W W. London WC2R1SZ. 

B. Telephone: GJ-3535!7L 


Economist 


Hid Economic Adviser's De pa rtme n t at toe Head- 
quarters of FflZ in London advises toe Directors and group 
companies on worldwide political and economic develop- 
ments, world commodity markets and international activities 
m these and related areas. 

The Department's work includes studies of the martete 
for .a number of commodities, their structure and present 
tendencies, together with forecasts of prices and longer term 
developments. Econometric models and other research 
methods ere employed and production costs analysed. The 
results ofthis work are fed into the Group's dectsRHHnakuig 
processes in many different ways; 

Tbs work is undertaken byasmalT professional group in 
London and we wish to appoint another member to this 
group whose prime responsibilities will beforaluminium and 
coal, although he or she will become involved in many other 
of the group's interests. 

Candidates should have several years' ex peri ence of 
market or economic research, some of which should have 
been gained in an industrial company. P re f ere n ce wiB be 
givan to those whh a technicalfengineering background. 

Salary is attractive and a good range of benefits includes 
membership of toe RTZ pension fond and real promotion 
prospects. 




Please write giving details of careerto date orteJephaneforan 
application form to Mr D W Westcott, Group Personnel 
Services Department Rio TintoZinc Corporation Limited, 
6 St Jameses Square, London SWTY 4LD. Tel: 01-330 2399. 
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Thinking of changing your job? 
(But not quite sure?) 

For one reason or another, many of our clients think toey 
should make a change, but are not quae sure. Not sure of 

themselves, of their potential, of their '"marketability-'’ or 
of their ultimate goal. 

We are a group of highly qualified specialists who guide 
senior people towards a new direction in their careers, 
towards optimum personal and financial rewards. If 
you’re a senior executive or professional person ? n d 
you’re not quite sure, one of our professional Career 

Consultants will be happy to deenss the matter withyoi^ 

confidentially and without charge or obligation. 
Telephone ns an 01-837 2298 now. 


FREDERICS 


CHUSID 
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Th® Cantataas fa Rt&eat&t Erahutienind Cartes h&sKtXBXBt 
L ondnnr 35-37 Ffrzruy Street Wj_ 


Chartered accountant with 
international experience 

000 



Far a privately owned international group with manufacturing, commercial and 
raarffiroaHareBts In Europe, the Americas and the Far East 

As thamost s enior financial axecuBva in the grogs but without corporate 
financBlsteffyomiRBachdsattto owning partner on financial planning and 


You s hould besfeong in mvestmentapprasal and finandal control, and 
^tpenencsdftidadng with principals in a European environment 


pertdpetert 

a daythnalelaphone numberto E H Sfotpson, Executive 
^eaxxx OmSKst, Ref, S674> 


Cbopers & Lybrand Associates Unfed 
mana g ement c a r a tjtante 

Sholey House NobteStraet 
London EC2V70Q 
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Senior Investment 


% 




A major Nationalised Industry Pension Fund is seeking an 
Analyst with professional qualificationsor a degree and in 
his/her late twenties or early thirties. 

A minimum of five years UK equity experience Is required, 
which will have been gained in an established institution or - 
broking firm. The chosen candidate will join a small team at 
senior level, directly managing equity funds of £400m. 
Success in this post will require high levels of energy, 
integrity and intellect, as well as an aptitude for independent 
thought and a resolute personality. 

Although the principal task is to aid the construction of the 
U K Portfolio, a wider experience will enable the candidate to 
make a fuller contribution to the Fund's overall strategy. 

. . Remuneration together with fringe benefits will be 
competitive and dependant upon experience. 

You are invited to write with full career details to 
David Page, Foster Turner & Benson Ltd., Chancery House, 
Chancery Lane, London WC2A1QU. 

I^erTurner&Benson 
Recruitment Advertising 



financial Staff 


The Sectrfdty Supply Commtaafan (Eacom) 
presently supples some 90% of South Africa’s 
electricity needs, and will be doubfcig fe presant 
capacity before 1 990. Thb wffl Indude the 
constrocBon of six new power stations, pha tea 
completion of the Koeberg nuclear power station 
in the Cape. This expansion programme wffl 
obviously involve increasing the commtesfcm’s 
staff complement 

In an ejqsaraion of fofe extent ft becomes 
parent that a high level of financial expertise ta 
required. 

Escom requires persons with extensive related 
experience in toe fofowng fields as the posffions 
to bo fflted are senior posts: 

* Financial analysis 

* Foreign loan raising 
* Foreign exchange deaSngs • • 

★ Economic research. 


THE REWARDS 

★ Challenging and permanent growth careers 
In a major expanding industry. 

* Attractive eatarlea In ■ country with a high 
standard oi thing and low taxation ieveim. 

it Pension and medical aid. 

* Abundant leave. 

it Home-ownership scheme wWiaubaHaed 
mortgage. 

★ Generous eettttngto aHowance and free irir 
passages. 

in addition. South Africa offers exceSent 
schooling at aU levels, beautiful countryside 

end scenic holiday resorts, and ftet class 
sporting and recreation^ (acuities. 

Interviews wlH be conducted hi the UJC. In the 
near future; Please apply before October 23rd, 
quoting reference FINS, with foil curriculum 
vitae to: The Manager, Escom, 723; The 
A del phi, John Adam Street, The strand, 
London, WC2N6PL. 


APPOINTMENTS ADVERTISING 
RATE £19-50 PER 
SINGLE COLUMN CENTIMETRE 


f 


Newly Qualified Accountant 

for a leading British Public Company 
trading throughout the world 




c. £10,000 


Onr client is one of toe UK's m o st successful Inter- 
national groups, whose profits have grown consistently 
overthe last ten years to theircunent level of £60m. 
Bong dhmsab toe business depends heavtiy-on astute^ 
highlyskined management and good communications 
for its financial success, and toe need has arisen to 
recruit an ACA or ACCA to rthe Head OfficeinthBCjty. 
Ute su c cess f ul applicant wiflba intimately concerned 


with all aspects of acco un ting an d rq awfo jg , including 
the consolidation of group accounts, and w3T be ex- 
pected to develop dose links with subsidiaries around 
toe world to promote the achievement of even greater 
profits inthefiuture. 

The position tousoffere sig nTflcantmtemafionaiinvobie- 
ment (including some fravsO and the opportunity to 
develop commeroiai accounting skills totfaefiiU. 


Please sanda dtataOedcK. indndliig itome-tstephona numba; in strict confidence to 
Peter Wilson, RCA, at Management Appointments Limited (Recru itmen t Consultants), 
A lbemarie House. 1 Albanmria SfaM^ lamliat WATtiiOtASS 4873 . 

Management Appointments Limited 


ACCOUNTING MANAGER 


GENEVA 


A leading »ngin«tring consulting group, operating on a -vorid- 
wide baais, seeks an individual to assume control oi the group’s 
accounting and financial reporting function. 

THE POSITION 

Reporting directly to the Managing Director, the Accounting 
Manager will control a small team responsible for the centralised 
divtaions!^ ^ Br0tiP * 0 P eration *' and »« various engineering 

THE CANDIDATE 

• Qualified Accountant 

• Experience of cost/works/ project accounting in an industrial 
environment 

• Familiarity with computerised accounting systems 

• Ideal age 35/40. fluent j n French and English 

• -Swiss or a Swiss Permit holder 

°PP ort 1 “ nic y to Join an Expanding group i„ 
P I e^ P J ° ffenn £ excellent scope for personal development. 
Please send your curriculum vitae in confidence to: 

JOHN FEARN 

MANA6EMENT AND EXECUTIVE SELECTION 
C.F. 255, 1005 FULLY, SWITZERLAND 

TELj (02!) » 43 37 


Internal Auditor 

Stockbrokers over £1^000 


Oar client, a firm of T/ nyfrm Rr nrHw nt»w» j| 
Mritog tei ecndtiBnena l ^iNiw. 

•flielaternal A nxli rt f w ffl tepcrt dli o cdyto dieRgtaets 
aiidwiBber e s pmB aifeferetfBb iMi^ andcfcvdqM^ 
tkisasw scctioa of die finn. The seoiem will be involved 
intesdng all accoontiag and xeconfing systems to eoanze 
seenrity of tfcc finn% reawirc c^maknigrecagancada- 
tk»s fer improvcnieuts in tiKCoatrob and ^Sciedcy of 
-OpexaiiaB w iliiTii ibe aLidit 

cMMobandteairiiy reviews. 


^ualifiraTinn gndliapeaeiieMlyem fleperlewe afeiflw 

aacmtl or external kaatiedgg of Ssodc 

proced gr es wo u ld bean adwmi a ^e . A 

TttafolpcnonalnygessecdalToyaberwiThtoeafagiiyto 

cumuiunica te with staff at aPfepdi. 

Benefits will include abosicsalaiy of jpljQOOpjLpJasan 
■nimni imiui* ad profit m ^**"* 1 ; idfikad laafiii 
indade BUPAandacomribnaxype 


This appointment Is open go bath node and femalo 

and ktae* who should seed adequate ffri«ii»» 
arinaBy, in confidence n B. I Beard, Pemm i m J 

SerwDBsDrwsionoE- 

Spicerand Begtof Manag e mrul 
CnMnltanm, 

St May Axe Houses 56-6QSL Mary Ax^ 
IxBKkw£C3A8BJ. 
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Financial Times Thursday October 2 1980 




Financial Negotiator 

£ 25 , 000 + 

^AC3p based finaacia! company wishes to ^ m ^ ^ *ysr ^n^ ^fori p? rr^tm^^ A aatartpp. 


lade Considerable overseas travel is in- 
volved, so base locafion is flexible. 


salary and a performance related tonu s coidd 


The jtew m an or woman needs to have pro- exceed £25,000 in Ac fist year earned iargdy 

senee^etermmafion and reaHsfic financial aware- ouerseasL\5Mint^canc£dalescnsna»sduIcom- 


ness. The task is both difficult and challenging plefion gywld be assured of other eoapksyment 
caffingforngatfaiingatahightenri- I»»itoriferh- oath the company wh3e oftfa r czncMates would 


•.I*. • 


nical knowledge is not required as the essentials be expected to co 
can be readily learned. However; those with ewer- two to three years. 


or insurance may have an 


n « -m textaaetc 

sesanda KOiaXld UH* quotas, 
Management Considiants 

35 PforadiHa London W1V 9PB Telephone d-734 7282 
Telex 262235/299914 


ACQUISITIONS /PROJECT 
ACCOUNTANT 


Director 
Project Finance 

Merchant Banking 

Bank of America’s Merchant Banking Group is expanding its integrated project 
finance organisation with units in London, San Francisco, Hong Kong and 
Caracas, and invites applications for the position of Director of Project Finance in 
London. Major responsibilities will include management of the London unit, new 
business development, and the provision of comprehensive project advisory and 
financing services, including capital structuring and funds sourcing utilising the 
resources of Bank of America’s worldwide organisation. 

Qualified candidates will have 7-10 years’ business experience including a 
successful track record in developing and marketing financing packages for capita! 
intensive projects, ideally supplemented by an MBA and/or a background in the 
natural resources industries. 

Prospects for career development are excellent, both within the Merchant Bank- 
ing Group and in other areas of the Bank's international operations. The starting 
salary will reflect the importance of this key appointment, and fringe benefits are in 
line with best banking practice. 

Write, in strict confidence, with full personal, career and salary details to: The 
Managing Director, Bank of America International Ltd., SL Helen's 1 Undershaft, 
London EC3A 8HN. 



S.E. London 


£10,000-£I2,0Q0+Cor 


m 


BANK OF AMERICA INTERNATIONAL LTD 


Ba pOitmg t o the Group FinanctelDicecfai; the appointee will be iHspcsisibte Jot imdcartaldngTiiTOsticjaiioiisancl preparing - 
recommendations covering a variety of potential invajUneni and acqn isrifioD. mtnatinns. AdditkmaHy hfi^JBWiU be involved ia 
aonoc accounting development projects within, new or emstmg subsidiary ccoopaxiies of Group. 

Candidate s sho uld be qnaliiiedaceonnfanisini&efriiiidtoJateZOswifiiabacijraraid in. ef&erpnliKc practice or 
cammerce/industry. Self-motivation. C nmTnitm gnt a*d a praHirral approach rm' wn t r mmfia nra in rtrin Tnlo. rVrft pf 

prospects within the Group are excellent. 

information and an appQcatiattfoan telephone or write to Anthony J. Forsyth BJSc.. 410 Strand. London 
WC 2 H DNS, Tel; 01 -BS 6 3501 , quoting ref. 3017 . ' 


DOUGLAS LLAMBIASml 

Douglas Llambias Associates Ltd. 1 
Accountancy and Management Recruitment Consultants 1 I 


and at 26 West Nile Street. Glasgow G 1 2 PF ( 041-226 3101 ) 
3 Coates Place, EdinbuxghEH 3 ?AA ( 031 - 225 7744 ) 


ISO?: 


riff 


!f - r.i- 



itor 


THE UNIVERSITY OF 
MANCHESTER 
MANCHESTER BUSINESS 
SCHOOL 

Research Fellowship in Management 
Accounting and Control in the 
Manchester Business School 

Applications are Invited (or the 
above post Irom suitably qualified 
candidates. Salary range: £8,083- 
£10:484 o.a. Further particulars (end 
application forms returnable by 
October 27. 1980) from the Registrar. 
The University. Oxford Roed, Man- 
chester M13 API. 


Business Analyst 


The British National Oil 
Corporation's Financial and 
Investment Planning Department, 
based in Glasgow, has a requirement 
for an additional Business Analyst 

Working as a member of an 
intec-disciprrnary team on the technical 


advantageous. Several years 
experience in the use of financial 
appraisal techniques including the use 
and understanding of discounted cash 
flow analysis is essential. You must 
also have the ability to grasp the 
essence of complex problems and 


WSw oTs^ifc conmnunteate effectively their solutions 


project proposals, you wiii contribute to . ' 

the appraisal of new investments by wnne 
the Corporation. Your particular An 

responsibility win be to determine the is offc 
commercial significance of such life a; 
proposals against oil industry norms appre 

and the economic background in which be gr 
the Corporation operates. There will if y 

also be opportunities to participate in 0 ppo\ 
economic forecasting and in foe design p e f 
of economic and financial modelling 

systems. _ 

You should hold an jEHiS SHI 

honours degree and ^ RNQC 

relevant post graduate 
qualifications will be 


to management both orally and in 
written presentations. 

An excellent remuneration package 
is offered, including pension and free 
life assurance schemes. Where 
appropriate, generous assistance will 
be given with relocation. 

If you are interested in this 
opportunity, please contact, quoting 
Ref KWM/FT to: 

The Senior Personnel Officer 
The British National 
^ Oil Corporation 
IQ® 150 St. .Vincent Street 
Glasgow G2 5LJ 
Telephone: 041-226 5555 


The British National Oil Corporation 


Head of 
Legal Department 


. Far a very large UK Company (part of a British-based 
multinational) which manufactures in the UK and 
Europe a wide Tange of industrial products. UK sales 
are about £450 million per annum. 

The Legal Department, which is located at die 
Company’s Headquarters in West London, consists of 
several qualified Solicitors/Barristers with support 
staff and provides a comprehensive legal service to 
Operating Units and Divisions. Counsel are briefed as 
and when appropriate and occasional liaison with oui- 
side solicitors is required. The job-holder must be 
ready to travel within the UK and perhaps abroad. 

The requirement is for a solicitor, between 35 and 
45 years of age with a good degree. The successful 
applicant, male or female, will probably currently be 
the number two in the Legal Department of a large 
Company, or a partner in a commerd ally-oriented sol- 
icitors practice. Importantly the successful applicant 
must be able to relate to all levels of mana gement and 
willing to participate actively in the commercial envi- 
ronment. 

Salary around £18,000 p.a. A car will be provided. 

For further details and an application form please 
wrire, quoting refBMH/8046, to Position Number 
Supervisor; Austin Knight Limited, London W1A 
IDS- Applications are forwarded to the client con- 
cerned;, therefore any companies in. which you are not 
interested should be listed in a covering letter to the 
Position Number Supervisor. 

Austin IakI 


Austin 
S Knight SS 
Advertising 


Tax Accountant 


c£12000 


Victoria. SW1 


/| major producing North sea oU fields requires a tax accountant 

Xlto handle all aspects of its United Kingdom tax affairs relating 
to its North Sea activities. This is a new appoin t ment. 

The tax accountant will report to the finance controller: H is /h er 
duties will include:- . 

• preparation of corporation tax and PR 1 returns 

• computation of tax provisions for inclusion m the 
company’s accounts 

• liaison with outside advisors 


returns is required. The successful candidate win unaer^o spec^ea 
tax training at the corporations heart office in Houston pnor to talcing 
up employment in the United Kingdom. 

Location Victoria, London SWL Salary negotiable around £12^00. 

Please write in confidence for a T~) # 

iob description and an application ppipp 

form to David Prosser, Executive 11IAA. 

Selection Division, Southwark \ I foteiflOUSe 

Towers, .‘12 London Bridge Street, l/l/f 11 . 1 UU * X ‘ 

London SE1 8SY quoting MCS/3853. y T Associates 


Corporate 

Finance 

Our Corporate Advisory Division con- 
tinues to expand and we are seeking two 
additional executives with the potential to 
make a significant contribution to our 
business. . . 

One will probably be a qualified accoun- 
tant or lawyer working with a City firm and 
be aged between 24 and 30. The other wild 


GROUP ACCOUNTANT 


rate Finance with a merchant bank. 

Successful applicants will be offered an 
attractive salary and benefits package coupled 
with excellent prospects. 

Applications* with a concise curriculum 
vitae* should be sent in strictest confidence to: 

J.W. Matthews, Director, 

County Bank Limited, 

11 Old Broad Street, London EC2N IBB 


North London 


£10,000 neg. 


Our clients are leaders in the field of photo products and raphfly diversifying 
into other related fields. 

ThAv nffw unusual and rewarding career prospects to a young qualified accountant 

catted to industry. Reporting at Board level and 

mitiallv for tfie Financial Services Department. 

DuticJ^wifi include management accounts, budget forecasting, monitoring tash 
flow and ad hoc studies- Ref. £ 1653 . ; 

Contact Marts Lockett or Chris Pennington on 01-588 5105 " 


TIRED OF TRAVELLING 

Member firm of stockbrokers require partner's assistant at their 
Southampton office. -Previous stock exchange experience essential. 
Good terms and opportunities for advancement offered to right 
applicant. 

Write to: 

Senior Partner, A. HL COBBOLD ft CO„ 

51 Devonshire Road, Southampton 509 1XL 


CONTROLLER 

Management Accounting 

Construction Industry 

Our client is the leader in the sector which specialises in under- 
ground mining construction. The company is Yorkshire based and 
lias a growing turnover, now over £20 million. 

Growth means change. In accounting terms this means the setting 
up of a new department to immediately strengthen and reorganize 
the control and costing systems. 

We need a Senior Management Accountant from the construction 
industry who can work in parallel with the Financial Accountant to 
effect tne changes that are needed. The successful candidate will be 
qualified, a selt starter, practical, ambitious and hardworking, aged 
probably 25-35 and able to work directly with top management 
Experience is also essential in computerisation of administrative and 
management accounting procedures. 

Starting salary will be negotiable at around £11,000 plus car and 
pension. 

Letters of application accompanied by CV, quoting reference S1Q1/FT 
will be forwarded unopened to the management consultants advising 
on this appointment. 


JWT 




V W ■ M. Executive Recruitment & Select ion 
40 Berkeley Square London WlX 6 AD 01-629 9496 


Portfolio Administration 

VACANCIES IN CITY MERCHANT BANK 

Due to expansion, Robert Fleming Investment Management 
Limited, a leading Investment House, has vacancies in its 
Portfolio Management Department for administrative 
account supervisors to assistin the day-to-day management 
of clients’ portfolios. Applicants aged 19 to 26, should have 
Stock Exchange or Banking experience: 

Attractive salaries with worthwhile fringe benefits are 

offered. 

Apply:Vf. N. Smith, Robert Fleming & Co. Limited, 8 Crosby Square, 
London EC5A 6AN. Tel: 01-658 5858. 

ROBERT FLEMING 

Top Executives 

If you are finding your talents wasted- zve can hdp. 

fcthc^ooslmffliaesstfnjarkei^yom^dnvCNsiliitiiXj^uilViiiHTnTdeslieiHrc&asiajQl, 
individual and comprehensive career cotmseHing service that bas achieved cmtstandingreaults. 

After eval nating yonr Ml potential we direct you through eray stage of foe 5ob searebi furnishing yo* 
(HthinateMindividnalJytafloradteywarqiecificiieed^ and counsel in the art offering interviewed. 
AipnrfeflBooals we have an acknowledged st&iHlmgmtiiee^lqyment market Wemvfie^mtoa 
jan faa M^ydi««ric«itodiacovgrwfayourcIiental»v>l>eeaisoEncc ess6 i L 
MINSTREL KXjfljUTiVK UMTTEP 
SBoKonStm*. London W1Y8HB. *ftfc 01-4931309/1095 


iimi 


BUSINESS DEVELOPMENT 

Commercial Lending, UK & Ireland Negotiable £ 16 - 20,000 

On behalf of a highly-reputed international bank we seek an experienced 
individual to manage the -business development of commercial' lending 
services in the UK and Ireland. 

Relevant candidates will probably be working currently at Manager or 
'Assistant Vice-President level. Aa American banking background would be 
of interest, although rhis is not essential. Preferred age range is 30 - 40 . 

CREDIT ANALYST (fluent German) Negotiable- c £ 9,000 ± 

Our client, a prominent internationally expanding German bank, wishes to 
appoint. a Credit Analyst as pan of iis current development plan. Prime 
responsibility will be re review new commitments, both country and com- 
mercial risk, and re prepare submissions ro the Board for new participations, 
as well as reviewing the easting loan portfolio on a regular basis. 

The ideal candidate will be fluent in both the German and English languages 
preferably with German as the mother tongue, although this is not essential. 
He/she will also have a minimum of two years experience of risk appraisal. 

INVESTMENT ASSOCIATE c. £ 9,000 

Our diem, a young and expanding investment bank backed by major inter- 
national and Middle Eastern banks, manages substantial funds invested in 
an exceptionally broad range of investment media. 

The appointment offered will lead 10 direct responsibility for a large multi* 
currency bond and money market portfolio, within a team of innovative and 
internationally oriented investment advisers. 

Candidates, preferably aged under 30 , should be mathematically minded 
and show a high degree of personal initiative. Some financial experience 
would be highly desirable, although the position could be filled by a recent 
graduate in a relevant discipline. 

Iff the first instance phase teleplume , or andtc enclosing 
. a detailed Curncuhon Vitae to , Ken Anderson ( Director ) 





ACCOUIMTAIMCY S. LEGAL 
PR OF ESS IQ [MS SELECTION LTD 


35I\lew Broad Street, London EC21V1 ir\lH 
Tel: Q1-5SS 357S Telex SS7374 



A key position —scope to play a major role in the expamfon of the financial accoimtinf operation 


CITY 


ASSISTANT GROUP ACCOUNTANT 

£12,000— £16,000 + CAR 

ROTHSCHILD INVESTMENT TRUST 


Financial Controller 

Hertfordshire c. £10,000 pa.+Car 


Ill 

ilsjVi 

1 i 





Applications are invited for this new position from qualified accountants (CA, ACA, ACCA or ACMA) aged 28-35. who have 
acquired either three years* post-qualification experience in professional accounting or in a financial services environment. Part 
qualified accountants with particularly dosely related experience wiH -be considered. Responsibilities will cover the co-ordination 
of the Group’s accounting function, the highlighting of variances and putting forward recommendations and the further 
improvement of financial accounting control systems. A strong, tactful manner plus the capacity to work accurately under 
pressure are important, fnicfaf remuneration negotiable £!2JX)G-£ 16,000 plus car, non-contributory pension, free life assurance, 
permanent sickness insurance, free family BUPA, season ticket loan facility, assistance with removal expenses if necessary. 
Applications in strict confidence, under reference AGA 024/ FT, to the Managing Director; 


Fngascantfia are Europe's market 
leaders in industrial freezers, public cold 
storage and refrigerated transport and 
distribufton-IheCompanyhasKT 
excellent growth record made passible 
through strong financial controls and 
planning techniques. 

Based at our UK Head Office in 
Hoddesdon, you wiH report to the 
Finance ai>d Adntinisiration Manager 
and win be responsible for servicing the 
operational and financial accounting 
requirements of ourlJK companies. Yotfl- 
duties win indude planning toe 
requirement and deployment offinances, 
preparation of management andaimuBl 
accounts finducfingconsoOdatkmX 


ana*ysif^ftiancfeistRtBnwnts,co“ 
ordinafieocfbodgetsandforecastsand 
financial appraisal of capital expenditure 
projects. 

Candidates, malsorfemafe.must 
possessamirwmHn of five years' 
practicaiexperfence in accountancy 
and have an appreciation of com- 
puterised accounting systems. Ideally, 
you wffi be under 35, agood communi- 
cator, andbe able to demonstrate a 
successful career in toe management 
of people, preferably in asunBar 
environment 

Conditions of service are exceBent and 
[ndudeanon-contributoty pension, life 
assurance andBUPA. 


ijfMj V 1 


B 


FRIGOSCANDIA 


Open to a prime mover- - s cope to build up, as the Head of Finance within 3-5 yean, in an organisation 

poked to grow through acquisition. . 



Foran a ppti ca torfarm andftt rfter luhH i nati onaboat lhla. po siti on, ptoa&a 
contact: Peter Roberts, Personnel Manager, Frigoseamfia LhL, Scania House, 
Amwefl Street, Hodrtesdon, Harts. Telephone; Hoddesdon45Sa. 



FINANCIAL MANAGER 


LONDON S.W.1 


£12,000 -£15,000 


MAJOR INTERNATIONAL ENERGY COMPANY— ASSETS IN EXCESS OF $1 BILLION 


This vacancy calls far chartered accountants aged 27-32 who have acquired at least 3 years* post-qualification experience 
and a good knowledge of modem accounting systems. The successful candidate will head up the accounting and financial 
function of this newly-established London office, and will report directly to California. Responsibilities will cover also 
cash flow management, production of monthly management figures to tight deadlines and setting up the accounting systems. 
Very occasional travel to the US. will be necessary. The abHity to build an operation from scratch, and a strong commercial 
flair are important. Initial salary negotiable £I2£0G-£ 15,000 + pension and free life assurance. Applications in strict 
confidence under Reference FM025/FT, to the Managing Director: 


ACCOUNTANCY AND LEGAL PROFESSIONS SELECTION LIMITED, 35 NEW BROAD STREET, LONDON EC2M 1NH 
TELEPHONE: 01-588 3588 OR 01-588 357* - TELEX: 887374 


UNIVERSITY OF READING 


PROFESSORSHIP OF 
LAND MANAGEMENT 
Applications am invited tor the 
Professorship of Land Managemam 
(within the Department . or Land 
Management and Development) 
which will become vacant on the 
retirement, on 30 September 1981. 
of Professor C. W. N. Miles. CBE. 

Candidates should have qualifica- 
tions and experience in some 
aspect of land cu.-vasement and 
development ir. t'te w.dest sense 
(taken to include management, 
development, economics end invest- 
ment, in rotation to property. 




The appointment wiH be made 
from a date to be arranged with 
the successful candidate. 

Further information may bo 
obtained bom the Registrar (Room 
214, Whitefcnights House). The 
University. V/dceScnights. Reading 


RG5 2AH, by whom applications 
should be received not later than 
15 November ISSQl 


Senior 

Corporate 

Auditor 

PARIS Based e.F.Fr. 1 50,000+benefits 


This challenging position has arisen doe to promotion within a two billion 
dollar U.S. multi-national group. 

Responsibility is to the Audit Manager for operational audits of 
marketing, personnel, production control, tax and tax planning; systems 
audits using in-house devised audit packages; and limited review audits.' 
Approximately 30% of theyear will be Paris based with a further 40% in 
Spain and Portugal with the remainder split between South Africa, 
Singapore, Australia and New Zealand. 

Promotion to controlleiship position is envisaged in 2 years. 

Preferably an ACA aged 27/29 with sound experience gained either 
within a top professional practice or corporate audit function. Self 
motivation, social awareness and the ability to succeed are the essential 
qualities required in this demanding but fulfilling role. 

Telephone or write in confidence to M. J. R- Chapman, quoting 
reference 416S. 


Lloyd Chapman 
Associates 

123, New Bond Street, LondonWlY GHR 01-4997761 


A highly successful, internationally active, consultant company, 
specialising in merger and acquisition, affiliated to a world-wide 
known industrial group is entering a new phase in Its 
development and is 

offering interesting career opportunities as 


SENIOR EXECUTIVE 


at their offices in Zurich and London 
The right applicants will have first-class communicative skills, 
obvious managerial potential and personal dedication. A flexible, 
hardworking and tenacious approach, together with a well 
developed business acumen are essential to the job. 

Age: 35-50 

An attractive salary is offered with excellent benefits package. 
If you have the personal and professional qualification needed 
for these posts write to: 

Cipher 44 — 61*727, Publicitas, P.O. Box, CH-8021 Zurich 


Recently Qualified 

London W.L around £10,500 


Asa result of continuing growth the position of Assistant Group 
Accountant has been created fay our client a public company, active in 
the property sector. Other Group activities include financial leasing and 
investing in shares and securities. Wbrking closely with the Finance 
Director tire successful candidate (supported by a small staff) will be 
involved in the preparation of the financial and management accounts 
budgetary and project control and special assignments. This isan ideal 
opportunity for a qualified accountant to exercise his/her talents and 
skills in a vigorous and demanding commercial environment offering 
excellent opportu n'rties for advancement Benefits include a non- 
contributory pension scheme. Ref. 1 1 58/FT. 

Apply to R. P. CARPENTER, FCA, FCMA, ACIS, 3 De Walden Court 
85 New Cavendish Street, London W1 M 7 RA. Tel: 01 -636 0761. 


Phillips & Carpenter- 


Selection Consultants 


Export Finance 
Executive 



London American Finance Corporation 
is one of foe City sbest known export; 
finance houses. As a result of recent 
internal expansion we now require afizst- 


[H K • f * I r H 1 1 1 • I R • • 1 f • i • r: I * I • I af ; ■ [ « 


appointment, with responsibility for 
developing business in the Middle East 
and North Africa and for maintaining 
gv i w fchig rT glfltinnsbip gTn these marke ts. 
We should like to hear fiom people wifo 
three to five years experience in export 
marketing, whether with a manufacturer 
or a bankmg/financB house. Knowledge 
ofECGD Credit Insurance is essential. 
Analytical skill, good written and oral 
communication, an international outlook 
and an interest in people are desirable 
qualifications. 

Regular overseas travel will be necessary. 
A competitive salary will be negotiated 
and there are excellent career prospects 
as well as a good benefits package. 

Please write briefly to Mr. M. F. Fettman, 
enclosing a C.V., 

London American Finance 
Corporation Ltd, 

Walker House, 87, Que^ Victoria Street, 
London EC4V 4AJ3. 


International 
Treasury Assistant 


LONDON WO uptoHUBI 

A senior Assistant is required by a small team within toe 
Treasurer's Deparhnenttoatmanarjetoe Corporation's 
activities in toeforeign exchange and short-term money 
markets. Main responsibilities will be concerned with the 
buying and selling of foreign currency and toe management 
of toe Corporation’s shortterm borrowings in toe New York 
Commercial Paper market. However he or she will olso be 
required from time to time to assist with operations in toe 
Sterling Money Markets and with administrative back-up. 
Applicantsshould be either graduates in Economics or 
Business orpossess a professional qualification, have 
experience eftherin banking orin toe finance function of 
a large corporation, and demonstrate a thorough 
understanding of international financial markets. 

Salary will be in-toe range of £9,887- 01,281 [including 
Inner London Weighting] plus toe benefits normally 
associated with a large progressive organ isatfon. 

Please write with foil details of age, qualifications, experi- 
ence and current salary, quoting reference F/036601, fo toe 
Senior Personnel Officer {London], 

British Gas, 59 Bryanston Street. 

London Wl A 2AZ. 


BRITISH GAS 


iTHEOLDVICfl 

SPONSORSHIP MANAGER 


swwsjsm sst am ' y d " snd “* - — — 
«• tffVt ” r,8ty of h ^ 3 includ,nB «"»«** °° 

•houTd hm dflmonsniid thair ability to raisa hinds be 
oftoaDla 1,18 aciivitlB » of a witfg variety 
d atWlDn ' Bnd mu3C ,e « Vwt ttisy can Identify 

£8&.£. ,aP8Bly “ 

of your carwr to 


Finance Director 

(Designate) 

Manufacturing • c£13,500+car • Midlands 


Our client, a division of * wail known 
public company, is seeking to 
appoint an experienced Financial 
Executive with a strong, dynamic 
personality coupled with a sound 
commercial acumen. 

Aged 30-50, male or female, you 
must be a qualified accountant (ACA, 
ACCA or ACMA) with several years 
experience in Industry, preferably 
biased towards a labour intensive 
batch production environment. 

More specifically, your range of 
expertise gained to date will include 
financial and management 
accounting, financial planning and 
cash forecasting, the use of 
computerised-systems and 
particularly standard costing and 
budgetary control. 


You must be a self-starter with a 
successful track record in the 
implementation and development of 
accounting and control procedures. 
The total remuneration package 
includes a profit related bonus, car 
and assistance with relocation 
expenses where appropriate. 


Ref: B3702/FT 

REPUSS will be forwarded direct, 
unopened and in confidence to the 
client unless addressed to our 
■Security Manager listing companies 
to whieb they may not be sent They 
should include comprehensive career 
details, not refer to previous 
correspondence with PA and quote 

the reference on the envelope. 


PA Advertising 

6 Highfidd Road, Edgbaston Barranghain B15 30| Telephone; 021-454^791 letec 337239 



A otoOes of PA IntMfMtiorol 


Manager 

CREDIT DEPARTMENT 


A leading German bank will shortly be opening a branch 
in London and requires a suitable applicant for the above 
position who must have extensive knowledge and 
experience of all aspects of credit business. 

The successful applicant must be fluent in written and 
spoken German/English language and will be able to. 
set up his own department Experience in the London 
market will he an advantage. 

The position offers excellent opportunity. 


Salary commensurate and usual fringe benefits will 
apply. 


Write in strict confidence giving full details of experience 
to: 


Box A.7310, Financial Times 
10 Carman Street, EC4P 4BY 


Broker Sales 

Life & Pensions 


V\fe are looking for someone wRh a successful trade record and a high 
degree of technical competence to join our smafl but highly respected 
London Broker Safes Team. 

Do you have experience in Life Assurance evk! Pensions Planning? 
Can you relate this to the development of sales through professional 
advisers? 

tf so we can offer you a challenging and rewarefing career with Save & 
Prosper Group providing information and guidance to professional 
advisers on our wide range of personal financial services. An attractive 
salary plus Incentive bonus, company car and exceflent employee 
benefits are offered. 

Appfications, which wil be treated in strict confidence, nduefing brief 
career details, should be submitted in writing to: R- A. Somers, 

Regional Manage*; Save & Prosper Services lid., 4 Great St Helens, 
London EC3P3EP. 

'Hraappototmert is open to mate-female appfcants. 
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Merchant 

Banking 

We seek a kapker to develop onr Middle East 
activities -which include corporate advisory 
business and investment deals. 

Candidates will be aged 28 to 38 with good 

academic credentials and a background in 
commercial ormerchant banking. Candidates 
should be femiliar with doing business in the 
Middle East and ideally ■will have experience 
in investment portfolio Tn ana ppm f»nr and 

investment projects. 

: Based in London with frequent travel to the 
Gui£ this position caUs for a mature indivi dual 
who ran work at a senior level with client 
organisations. 

- -"We hope this position will be the •hrst step in 
a long term career with our organisation. 
Please write in confidence sending your mny^jiim 
- vitae to the Staff Manager; 

Lazard Brothers & Company Limited, 

21 MoorfieLds, London Ed 

Lazard Brothers & Co„ Limited 



ACCOUNTANT 


South Coast 


c.£10,Q00+car 


Onr cfentj part of amejos well established British group, is a medium sized 
engineering company currently the market leader in its field. As a result of 
promotion within die group the opportunity has now arisen for the app ointment 
of a Management Accountant at the company & South Coast location. - 
Ihe first task for the successful candidate will he the establishment of 
effective mpTniTfar tmigg costing systems involving close Eaison with bo& the 
manufacturing and sales/marketing dep a rt me n ts fflflrong fr the post reports to 
fee Hriance Direct^ them vMbec^tact at all levels wilhiafcaconipaiy 
thus requiting apostjve,yefttactful,peisonality. 

it is esssaxtial that candidates, male or female, are professionally qualified and 

poss^atlrast 2 yearspost<raalificationexpenencemaina 2 icfectiiiiQg 

environment 

la addition to an atftacfive starting salary other benefits inrihade a car 
leasing scheme, exoeSent relocation assistance, 5 weeks annual hahday 
and other benefits expected of a progressive employee For file ambitious, 
career prospects are excellent 

I Ftesree gg> rt d , in nnTnplpt f> rrmfidoging , afriTI rgrr^ryij irm rnHtndrn g age and 

salary riretaite and stating any company to which your application should not be 
forwarded, quoting Ref No M/WS 8039 to;- BiQ Sneddon, Barnett Keel 
Trrtematirmal Tfrnfte d, Pm virien c Q House, River Street, Windsor 


■Baitafeire SL4 1QT 


Barnett Keel 

INTERNSEDNMi 


UK Controller 


Consimxer Goods 

North Hampshire About £12,000 + Car 

Our client is a market leader with several household names in its 
product range. Its UK business has been one of the most 
successful parts of the group (which is US owned) and turnover 
is currently running in excess of $20m. 

This new position will take responsibility for the accounting and 
finance department with some 20 staff. Systems are 
computerised on in house equipment incorporating VDUs. 

We are seeking an individual whose post qualification 
experience includes some exposure to US reporting 
techniques and requirements and who naturally reacts 
positively in a fast moving environment. Age -most probably 

early 30s. 

Please reply in confidence quoting U886/FT,. giving concise 
personal, career and salary details to R. G. Billen - Executive 

Selection, 


/yMS 


Arthur young Hw g BWH tSwdMi 
Boll* House, 7 Bolts ButkOngs 
Fetter Lano, London EC4A1NL- 



Qualified Industrial Accountant 

(STRONG COMMERCIAL BIAS) 

to £14,000 

Nc IPSWICH, SUFFOLK 

As fee result of promotion, a well established division of a h^ify successful international group requires an ambitious 
and progressive minded Accountantwfth three years post qualification experience, to join the management team 

as Financial Controller. 

Heading an efficient accounting and DP team, fee role embraces responsibilHyfor monthly and annual accounts, 
variance analysis, budgets & long term plans, cash management and the continuing development of sophisticated 


l | KyK«l 


An essential requirement bf this position is the ability to provide guidance to the production, market and selling, 
functions, advising on project evaluations, major capital expenditure etc. as well as playing an important part in 
pricing and contract negotiations. Career prospects and rewards throughout the group are excellent 

Interested candidates should apply in confidence to: 



93-94 Chancen r Lane, London WC2'A JDT. 01-405 9843 
Senior accountancy & financial management selection 



menLln order to facilitate our continued growth, we require 
an ambitious Chartered Accountant to join our financial team. 

The scope afthisjjosition cannot be over estimated and, 
for fee successful applicant; them are excellent promotion 


communicate, are essential to succeed in this innovative rnV*. 
The commencing salary wiU be negotiable and fee 


confidence to: G Wood, Olympus Optical Co. (OK) Ltd., 
2-8 Honduras Street, London ECL 


budgetary control. 


post _ 



experience preferably gained wife a 
marketing based company. Besom 

of en thusiasm and fee afnffty to 



OLYMPUS 

r A:. 

•>: ' ■ 

; ; • 

V i-; ' 


-/<K. ^ ^ u i 



Director General 

The National Caravan Council 


The National Caravan Council, established in 
1 939, is the official representative body of the 
British caravan industry. It serves to promote 
and protect the interests of the industry and 
the customec The Council has formed dose 
links with government and with toca! 
authorities and Is the accepted rftann^ of 
communication between these bodies and 
the industry. The Director General is the chief 
fuff-time official of the Council. His- or her 
prime responsibility is to contribute to broad 
policy making, to represent the CouncB in 
certain circumstances and to direct the work 
of the Secretariat which services the various 
committees of the Council. Applications are 
invited for a successor to the present Director 


General on his retirement Candidates 
preferab|y aged between 40 and 50, will have 
held senior administrative appointments in 
commerce or Industry. Salary wffl be 
negotiable over £15,000 and a car is 
provided. Location: Weybridge,Surrey. 

G M3 [7 457 l FT 

‘ Initial interviews are conducted by PA 
Consultants. No details are divulged to 
clients without prior permission. Please send 
brief career detaSs or write for an application 
form, quoting toe reference number on both 
your letter and envelope, and advise us if you 
have recently made any other applications to 
PA Personnel Services. 


PA Personnel Services 

Hide Park House, bfla Knighbbridge, London SWIX 7LE Tel: 01-275 6060 Telex: 278T4 



A member of PA InlemaliC'nal 




Senior Commercial Lawyer 

London c£15,000 

International Military Services limited is a British government owned Cpm- 
nanv engaged in fee supply of defence equipment; technical support and 
nuior erwineering projects for overseas governments. Increased Company 
activity has created a vacancy for a Senior Commercial lawyer. 

Renortinatotfw Commercial Director,and wife feeassistance ofasmall team, 
^successful candidate will provide in-house legal advice on current and 
new business and assist in contract preparation, negotiation and completion. 
Siam is maintained when necessary with externally retained Solicitors. 

The essential requirement is a number of years' practical experience in fee 
iwmaration and implementation of high value commercial contracts of a 
Smteal nature both in fee UK and overseas. Understanding of Company 
finaneTindudinB ECGD Insurance would bean advantage. Candidates, male 
nrfemale. should havean appropriate qualification and itis.unllteiy thatany- 
Sjs uiSer fee age of 35 will have had sufficient experience. 

Benefts are attractive and mcludeanorwontributorypenstonsch^ 
free BUPA membership. 

pfeasa write with details of experience and qualifications to: 

MnPLM. Cross, Personnel Manager, International Military Services Limited, 
4 Abbey Orchard Street, London SW1P2JJ. 

International :T 

Military Services 
Limited 




SPENCER THORNTON & CO. 

Institutional Sales 

As a result of continued success in our 
policy of sector specialisation, an opening is 
now available for a salesperson to join our 
Electrical and Electronic marketing team. 

Ability to communicate with institutions 
is of prime importance, and experience within 
the Electrical/Engineering Industries would be 
preferred. 

Please reply in confidence to: 

Colin line 

Spencer Thornton & Co. 

22, Cousin Lane, London EC4R 3TE 


COMPANY SECRETARY/ 
ACCOUNTANT 
£15,000 

A City based American Investment Bank seeks an 
experienced Accountant/Administrator wishing 
to broaden his/her managerial skills. The success- 
ful candidate will report directly to the Senior 
Executive and be responsible for accounts, general 
administration and personnel. 

Ideally, the person appointed will be aged 30-40, 
an ACA or AGS with Finandal/Gty experience. 

Please apply to:— 

CRONE CORKTLL & ASSOCIATES LTD., 

23 Wormwood Street, London EC2 
Telephone: 01-628 4835 


= INTERNATIONAL BANKING = 

EUROCURRENCY LOANS ADMIN. to £7,600 

Quite recently established London branch of international bank offers 
challenging opportunity to young bankers. 25+. with sound practical 
experience and prof Drably Mine supervisory ability. 

ACCOUNTING/CONTROL e. &0W 

Net just 9 “ ticking and checking " fob bat on* that requires the 
ability to handle a wide range of cccovnong upsets, quartos and 
ad hoe exercises. , 

FOREIGN EXCHANGE “ BACK-UP * (3) t £5,750 

Each of these situations demands soun£ practical experience and 
genuine promotion potential? in reuira. they offer bettor proop seta than 
most in actively trading international banka. 

Tba above is but a select loo from our current list of career 
opportunities; to discuss these, at year own particular requirements, 
please telephone Ann Costello or John ChiwtHt A.I-B. 


JOHN* 

•Chtverton 

AssooatesLTd. 


3LS*tbwwonSq«i 

IxffDOH.W.CJ. 1 

euesa 


Managing Director 

Branded clothing £30,000 minimum 


A well-known British company with an 
internationally recognised brand name 
has a turnover approaching £20m in the 
home market A Managing Director is 
required to take foil responsibility for this 
operation and ensure its profitable growth 
and development Candidates, aged up to 
50, should have board-level experience 
within a clothing manufacturer wtwfe 
markets branded merchandise — ideally 
casual wear. Thar background should be 
in sales and markating/merchandisBng 
and they should be thoroughly familiar 
with the distribution channels for their 
products. They should be experienced 


in allocating a substantial advertising 
appropriation and in providing an 
adequate interface and guidance for 
manufacturing. Salary is negotiable 
upwards of £30,000 plus car. Location: 
Home Counties. Bet GM34f7458iFT 
Initial interviews are conducted by PA 
Consultants. No details are divulged to 
clients without prior permission. Please 
send brief career details or write for an 
application form, quoting the reference 
number on both your letter and envelope, 
and advise us if you have recently made 
any other applications to BA Personnel 
Services. 


PA Personnel Services 

Hvde Park House, 6l»a Kmphlsbrkfce. London SW1 \ TIE. Tel: 01-235 6060 Telex: 2^87 4 



A member of PA imemshond 


Wa 








REGIONAL MANAGER Based North West 

Our client is a subsidiary of’a major international Group specialising in Industrial 
Hire Purchase and Leasing. 

Applications are invrfed from candidates with considerable experience, gained 
within a recognised finance House, who have now reached the position of either 
Area or Senior Branch Manager. 

Whilst professional management dolls are essential, the emphasis will be directed 
towards those who can demonstrate entrepreneurial flair and fee ability to obtain 
new business through negotiation at all levels. 

The package includes a substantia! basic salary, executive oar and all normal 
big-company benefits, plus relocation expenses where applicable. 

For further ‘mformafion, male or female candidates should 
telephone 061-9283664 to 5.30 pm or062~94Z 4652/061-486 0058 
6.30—9.30 pm or write immediately to 

HEWITT MANAGEMENT SELECTION 



THE UNIVERSITY 
OF MANCHESTER 
MANCHESTER 
BUSINESS SCHOOL 

Research A sris ta ntd iip in 
International Finance 
aid Banking in the 
Manchester Business School 

Applications arc i milted lor the 
shore post tram suitably nuaimcd 
and [dotes. Salary ranoc £4.402- 
£6.399 p.a. Further particulars {and 
application forme returnable by 
October 27tfi. 7SHO) from (he R«is 
trar, the University. Oxford Road. 
Manchester Mis 9 pL 


ACCOUNTING OVERLOAD... 

«5!L tecl * ,s .' wa relationship with some substantial client 
5SS*,™ provision oi temporary accounting staff. The newly 
f?52o nB, i t dlV,SlDn 13 building on thl* reputation, the toll owing 
neing a sample oi current vacancies: " 

Management Auditors— Ambitious qualified fC-A.J prooarad r or 
overeeae travel with "blue chip" multinational c. D 2 . 000 . 

2f£ u ? y . ,:infln,:ial Con ttollBr— divisional roEponcibillties within maior 
brewing group, career development opportunity to £9,000. 1 

Senior Audit Clark — Practice requires part-qualified nr older 
unqualified person. Salar/ £6.500 ra £7.000. 

Cashier— Confirm house Have vacancy for experienced cashinr 
ago 3IM5. e . I5.5TO+ excellent fnnge benefits. per,8ncoa s ““ ar 

Consonants now lor a graarar detailed discussion of how 
wa can help you maximise ypur career potential on; 

404 0230/1 121 ffinssway. London WC2 6PH 
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Financial 

Controller 

fovestmentBankirig 

£20p00+benefits 


t for ex perience exposure to cadipnterised 

a MlBtiEB d ttS. h mthrojiit lun^lm created the accounting ge retired, 

need for a financial contrcilkrvilhiH.*yoimg A™Scattoos,v*iA^ 

exeentfre team based to London. co^^slmiiManitxisid^dettlls^ 

the position will torohe responsibility for die career and salary pn^ resfifon, a g e , edneafiottagd 

creation of accounting fanctions, the development q rraHftratftfflS . 

mA mainten ance of control systems and Elease write to PXMiamsonq® ting r^trecce 

administiaarepro<2dnres.tteindiridMhriII 929/FEoa both envelope and hdtec 

advise on both, corporate and personal taxation in 7 ^ 

an international environment sad will lie expected 
to travel. 

Candidates most be Chartered Accountants; over 35 . 
who can demonstrate considerable achievement 
within the financial community. ES. reporting 


Australia 

Investment A nalyst 

Financial Director Designate 
c.$A40,000 


A major ILK. owned group with 

world-wide and xnstnx— 

facciring inrerests is expanding its 
Austr alian operations. 

To help in this development it is 
seeking an Analyst, preferably an 
Economist or a q ualifi ed Accountant 
with a de g re e in business' adnunis- 
tiadan. Probably in his late thirties 

fiig fffp ftrfenp-j I’ nmn i wri ^l IrniT OT- 

how and analytical ability will enable 
him to play a significant part m the 
seayirti for and evaluation of potential 
acquisitions and other projects. 
He will report directly to and work' 
closely with the Onrirmi m and diirf 
Executive. 

Several years’ practical experi- 
ence in one or more igsnufa 

Austin 
Knight i 
Advertising 


miii)»in i« Tunny nnapncgea ap- 
paj^ l ami mmrril techniques, and 
experience in domestic and inter- 
national ftian™ would be definitely 
adv antage o us . 

The lon ger tw i n prospects in 
either financial or general manage- 
ment are good. 

The position will be based in 
Sydney, end the salary will be in the 
region of c4A40,000. Additional 
benefits will be those of a very large 

in wri ia rirtw a l wwi p any . 

Please write with a camprehen- 
sivec-T. that includes salary hirtory to 
Position Number AMT 8048, Austin 
VTuffitr T jm ir wi j London wiA IDS. 

App limrti nns will be forwarded ft) 
oar client and you should list in a 
cov erin g note to the Riahion Number 
StQ)erviscz those com- 
panies to which you | A 

do not want your • 
application sent 



r 


General Manager 


Northern Ireland 



c. £15,000 + car 


Sedgwick Group 


Our client seeks a General Manager (with 
a view to a future Board appontment) to 
establish a new office in Belfast This is a 
unique opportunity for an experienced 
insurance broker to set up and run an 
autonomous operation with the fun 
backing of this major group which has 
established insurance connections in 
Northern Ireland. 

The man or woman we seek win have the 
experience, leadership and managerial 


ability as weB as the commercial flair 
needed to set up a new organisation and 
meet demanding growth and profit 
targets. Candidates aged less than thirty 
are unlikely to meet the criteria. Car and 
other benefits will be provided appropriate 
to this senior position. 

Please telephone or write in strictest 
confidence, quoting reference 74fGM[FT, 
for an appScation form. 


PA Management Consultants Ltd 

Executive Selection Division, 

Ulster Bank House, Shaftesbury Square, Belfast BT2 7DL Telephone: Belfast 27467. 


L 


A member of FA International 


J 


INVESTMENT MANAGEMENT 

FUND MANAGER 

An opportunity arises in this company for a young but experienced fund 
manager. He/she will probably be in his/her late twenties, will have a 
university degree or professional qualification, and will have bad several 
years’ experience in the management of sizeable investment funds. 

The post will be primarily concerned with the management of institutional 
funds and it is important that applicants should have a broad general 
knowledge of the needs of such funds and the appropriate personal qualities 
necessary for representing the company at a relatively high level. Funds 
under management at present total about £300m. 

Salary will be competitive and there are in addition generous profit-sharing 
arrangements. A non-contributory pension scheme provides a first-class 
package of benefits including substantial life cover, and widow’s pension. 

The company supports a subsidised lunch restaurant 

Applications with full curriculum vitae to: — 

Box A7312, Financial Times, 

10 Cannon Street EC4P 4BY 


EDITOR 

money . 
management 

Following internal promotion within Financial Times Business 
Publishing, applications are invited for the position of Editor 
of Money Management. This is a senior appointment within die 
company and the successful candidate should be 3Me to 
demonstrate both magazine experience and extensive knowledge 
of the field of personal finance. 

Please contact 

Nfalf Sweeney, 

Editorial Director, 

Financial Times Business Publishing Ltd, 

Greystoke Place, 

Fetter Lane, 

London EC4A 1ND. 

Tel.: 01-405 6949. 

(AH applications will be treated in strictest confidence) 


CREDIT 

ANALYST 

TO EIRjOOO 

A leading American bank 
requires an experienced Credit 
Analyst to assume particular 
rssponsItoHUy 1 or European and 
UK commodity markets. 

The successful applicant will 
nave experience in credit/ 
research analysis and possess 
die aptitude and long term 
ambition to progress to a more 
earner appointment within the 
bank. In addition to a com- 
petitive salary excaUepi benefits 
include mortgage facility end 
personal loans. 

Call MajoJfa Fecfy on 
01-580 3536 

Alison Harding Limited 

MHKWCB Eciammni wm 


Detoitte 
HaskinsSeUs 

Management Consultants 

128 Queen Victoria Street; London EG4P4JX 



Leading 

Merchant 

Bankers 

Guernsey 

Our efient has immediate vacancies for:- 

Senior Banking Clerk 

The successful applicant for this senior appoint- 
ment wiH be directly responsible for co-ordinating 
the activities of the principal sections in the Banking 
Department which involves support for their dealing 
activities and control of all of the banking adminis- 
tration, management returns, etc. 

There is a wide diversity of activities and we are 
tookfog for someone with experience in Banking 
who is keen and able to accept responsibffity. 

Age is not important for this challenging 
appointment. Reference 1 6 73A. 

Asset Management Assistant 

Applicants for this post require a good worktog 
. knowledge of stock exchange procedures ft the 
United Kingdom and should have had some experi- 
ence in.delivery and settlement procedures on an 
international basis. The opportunity provided is to 
join a team handling considerable asset portfolios 
for individuals and trustees as wefl as corporate 
cash management 

Preference wm be given to applicants with local 
residential qualifications. 

A highly competitive remuneration package is 
offered. Reference 1 6 73B. . 



Finance Challeng e for] 
alibiing Accountant 


PolyGr am Leisure is a member 
of a major international group with 
substantial interests throughout 
the recorded music, music 
publishing, film and T.V. and 
related leisure fields. Its recordings 
carry such well known as 
Polydor, Decca, Philips and 
Deutsche Grammophon and it 
includes companies such as 
Chappell and Britannia Music. 

The Company occupies a major 
position in its field and the 
Financial Director is now looking 
for a young Accountant, aged 

25-30 with a recognised 

qualification to act as his assistant. 
Based at the Company's head 
office just off Oxford Circus, the 
man or woman appointed will be 
involved in the fields of finance 
and accounting relating to all UJC. 
operations including back-up, 
monitoring and ad-hoc projects for 
the Financial Director. 


A broad-based commercial/ 
industrial accounting background 
is essential coupled with a high, 
.level of professional ability; a 
logical mind; tact and diplomacy. 

This position will provide 
excellent career opportunities and 
a good insight into corporate level 
operations in a dynamic 
international organisation. 

Salary will interest those at 
present earning in excess of £6,500 
per annum and there is an 
attractive range of benefits. . 

Please write in confidence with fuU 
c.v. to Mr. A. LL WObraham, 

Group Personnel Executive, . 

Poly Gram Leisure Limited, 

15 St George Street, 

London W1R9DE. 


polyGram 


H 


Fast track 
accountants 


As one of foe largest British management and economic 
consultancies we offer exceptional chaUengos-and 
opportunfltes-to outstanding graduate accountarts, aged 
26-32, with successful recoiris in financial analysis or 
computer-based systems. 

We often 

• an in&ial remuneration package worth up to£ 15 , 000 pft 

• demanding assignments, often working in muBi-tfsdpSiiB 
teams • 

•opportunities to work overseas 

• a base in London, Birmingham, toe Norft or Scotiand 

• rapid career and earnings progression 

Hdsumds inctafing a daytimetaiephone numberto 
EH Simpson, Executive Selection Division, Ref. GA2D/S8. ■ 


Coopers 

&Lybrand 

associates 


Cbopera&I^lxarriAssodetoslM6d 

nanegenertconsutarts 

ShefeyHsuse, 3 Nfofcte Street 
London BC2V7DQ ! . . 


r 


Botswana 

Power Corporation 


Divisional 
Accountant 

Cp to £14,000 plus allowances 

Applk^ntsmnstbedtttisiTCandcompletElysdf- 
mocivatsd and possess a recognised accounting 
q ualification ; they should also have three yean’ 
expe rience in a supervisory capacity: 

The successful candidate will be responsible to the 
Corporation^ Chief Accountant for the preparation 
cf monthly accounts for the self-accounting division 
covering die eastern area of Botswana. Specific duties 
mdpd ep r e pB ratio n of budgets and long-term, estimates, 
major project investment appraisal, co ntro l of the 


A 


Posting will be to Sdebi-Phikwe.- 


quoting MA/910/FF, orphnne Jane Holland on 
01-222 7730 ext 3519. 

Crown Agents 

The Croyn Agents for Oversea Go v er n mi-n r* anil 

Administrations, ReanitmentDfviaoo, aa 

1 Mlllbank, London SWTP3JD. -y 


Financial 
Accountant 

c. £9,500 

A leading industrial organisation now has a 
challenging opportunity in its group financial 
department in West London. 

The post calls lor a young qualified accountant. Ideally 
with e xper ience in a major professional practice or 
commercial concern. An above average ability to 
communicate with accountants at all levels and ages 
and the strength of personality to ensure adherence to 
reporting policies are Important attributes. 

Within stnet time parameters the role covers all aspects 
of financial accounting' using computerised systems 
and offers excellent experience at large group levaL 
There are good prospects for personal development 
and promotion. 

Please telephone or write in confidence to: 

MANN MANAGEMENT, 124 New Bond Street. 
London W.l. 01-629 4228. 


MANAGEMENT ACCOUNTS LOANS ADMINISTRATOR 


Age: 23-25 c £6£00 

Sound experience of management accounts 
and Bank of England returns plus super- 
visory potential will secure this demanding 
position in a major European bank. Career 
prospects are excellent as are the fringe 
benefits which include 3% mortgage facility 
and n/e pension scheme. 

Please contact Trevor Williams. 

INTERNAL AUDITOR 

Age: Late 20’s c. £10300 

If you're ■ qualified accountant with et 
least 18 months’ post-qualirying experience 
of the ouditing function within banking and 
you have fluent German, our client often a 
first-class career opportunity in a small but 
expand i nq European bank. Excellent range 
of fringe benefits includes mortgage assist- 
ance. 4 weeks holiday, free BUPA. etc. 
Please contact Trevor Williams. 


Age 21-26 c £6J500 

if you have good experience of roll-overs, 
drawdowns tad rate fixing* end your poten- 
tial a going unrewarded, our olient. the 
merchant banking division of e leading 
America* bank, may provide the solution. 
They offer superb career prospects end. e 
full ranoe of fringe benefits including 3% 
mortgage facility god n/c pension scheme. 
Please contact Miriam Chance. 

SENIOR CREDIT ANALYST 

Ago: Mid/ Late M*s £L5QM1Q|0OD 
If you're a credit analyst of it least 3 yarn* 
standing, use your balance sheet analysis 
expertise ss a • opring hoard to greets? 
responsibility end superb career prospects 
with a major International bank. If your 
experience indudes formal U.S. credit 
training so much the batter! 

Please contact Miriam Chapes.. 


*! your present Job in banking does not seem to be developing along tbs 
ngm laws and yoti feel in need of sound advice on current opportunities 
in the City, ring Banking Personnel now for an informal tint with one of 
our Consultants. 

€& BANKING PERSONNEL 

41/4S London Wall - London EC2- Telephone: OI-5-BB 0781 
(RECRUITMENT CONSULTANTS) 



STOCKBROKING 

James Capel & Co. have vacancies for two 

SETTLEMENT CLERKS 

with at least two years relevant experience. 

Excellent bonus prospects plus usual range of benefits 

Please apply in confidence to: 

Personnel Department; 

James Capel & Co., 

Winchester House 
100 Old Broad Street, 

London EC2N 1BQ. 

Tel: 01-588 6010 

(No Agencies) ■ 


MANN 


MANAGEMENT 


f 


OISTRIBUTORSIACCNTS reautrM to pre- 
mat* ranso of. portable bill Id I mi AM 
rernseraced units turoaghoai UK and 
abroad. .Write Bex A. 7309. Financial 
Tima. JO. Cannon Street. ECdP 4BY. 


ART GALLERIES 


tOONEY BURN. 


FREDERICK QOUl R( 


F ‘NS ART SOCIETY, 141. Nc« Bond St. 
JVf. D1-C29 SI 16. ART IN SCOTLAND 
180D-1 SZ0. Abo EflMrt 


LEFEVRE nan rev in Bruton St W4 

SEES 

HiLLIER, RA. Mon^Frl. 10-5. Sato. 10-1. 


OyJ-P H M. „ The Mall. 5W1. 
Frel' “«u"» Oe” 0a AU^ 


BERMUDA 

QUALIFIED ACCOUNTANT — $27,000 tax free 

Our client la an* of the moat respected and wail established 
corporations In Bemuds. In view of their sms m pi ary standards, 
ths requirement is tor caps bin, outgoing, well presented qualified 
Accountants. The position Is Interesting, tits prospects in good, 
the company Is (n a growth situation and the twmimmr 
immediate. Applicants, preferably single or 
children, should telephone: 


requirement- la 
married without 


CHRISTOPHER D. STOCK F1CB AECI(Uc) 
for further information end s confidential discussion 

on 01-481 8111 


AiXKEW&.WCOlWI&iWf* 
JPBMtSOXXEL SELECrtm 

bkkwtas ■ Ita* Awe. Mates, iuumihh mi, 
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Mrecto?’^J«fh2 i tln l directly to the Financ'd 

&isassr° f 

headquarters in Maidstone 

SwSSffiSHSSSSS&i 

Kfeally hwe expenence of the conduction 
M S* Jie ^grange envisaged is late 
“ mid thirties, although this is not 


SSXaKT*®" 


(Answering service out 

of hours (0622) 677612. 

AppftcatkHis* arewekronwfrarilXjBi 
men and woman 


& Executive! 
Recnjitment 


DEPOSIT 

DEALER 

A professional deposit dealer is required by the 
London based subsidiary of a leading Scandinavian 
bank to manage its funding requirements. 
Applicants should, have several years of 
experience in the eurocurrency interbank deposit 
markets, preferably gained with a leading inter- 
national bank. Knowledge of domestic sterling 
markets would be useful as well as in other short 
term treasury instruments, including commercial 
paper, C.D.’s and hills. 

The successful applicant will have substantial 
autonomy within an operation that is growing very 
quickly and as a consequence will offer a very 
competitive salary and fringe benefits scheme. 

Please send full details to Box A7311, 
Financial Times , 10 Cannon Street, EC4P 4BY 


Marine Midland Bank NA,Landon Branch, is 
seeking to strengthen its small professional team of 
credit Analysts as a result of the strong growth of its 
lending activities. We are looking.far someone wife 
either at least two years experience in full time aecfit 
analysis, or with an extensive corporate research 
background and evidence of financial ability Fluency 
in a European language would be advantageous. 

The position offers an exceptionally wide range 
of analysis and requires high quality and precise 
written reportings. A competitive salary and compre- 
hensive benefits package, is being offered. 

Please send full c.v.to Mrs. T Andrews, 
Personnel Department, Marine Midland Bank,NA-i 
34 Modigate, London EC2R 6JR. 

MARINE MIDLAND BANK, sla. 





FINANCIAL CONTROLLER 

(DIRECTOR DESIGNATE) 

Location ReHHieratiM Package 

WATERLOO AREA c. £15,000 + CAR 

We are the leading computer application software company in 
the Q.K., - specialising in financial syscems and operating in an 
industry with a growth race in excess of 25% compound. 

The Financial Controller will report directly t» the Chief 
Executive and will be responsible for all financial aspects of 
the group including corporate planning. 

A PRIME 550 Computer with associated systems Is installed 
to aid the FC in these tasks. 

The Financial Controller will form part of a high-powered 
management team and will be expected to provide dynamism, 
a sense of realism and the aWfity ro contribute and 
communicate. 

Applications in strict confidence to. - — 

.. Roy Taylor 

Chairman & Managing Director 
fiSSfl PACKAGE PROGRAMS LTD. 

Ill 1|M 91 Black friars Road, SET 

** Telephone 01-433 0121 

(Stockbrokers) 

Laing & Cruickshank 

have vacancies for dealers to service their large and 
expanding Private Clients Department Expenence 
is preferred, but consideration would be given to 
experienced senior Blue Buttons. 

Applications to Mr- G. Church 

(Deflliup Partner ) 


IMPORTANT SWISS COMMODITY TRADING COMPANY 
is loofcmp lor an 

execution manager 

t Swiss or “C" penult 

* <doSmS£ credU^usiness follow-up) 

| Aged 35-45 . 

| RMvS)Jble 1,S pDsiunn involvinc coordination of all 
execution operations 

PUxisc write to arruiigv ar> interview 
A.T.T.SA _ 

10. me Bonlvard, 1201 Geneve 


EAL 


CORPORATE 

FINANCE 

Hong Kong Up to £15,000 


Leading Far East Merchant Bank seeks an experi- 
enced Corporate Finance Executive. The 
appointed candidate will join an established and 
successful team and will handle transactions 
Independently. Preferred age late 20b or early 
30's. 

Candidates, win probably combine a degree with 
a professional qualification in accountancy or law 
They must have experience across the full range 
of corporate finance transactions. Salary negoti- 
able to £15,000 plus excellent financial benefits, 
■including subsidised mortgageschemeand profit 
participation. (SW324) 

Candidates male or female should write briefly 
and in confidence to the Managing Director, 
Executive Appointments Limited 18 Grosvenor 
Street- London W.1 V quoting reference. No iden- 
tities divulged without permission. 


Join our 

Aequmtumslkm 

KnSanrad&Ca limited, one cjfthe (Sty’s leading 


The responsiinfities of lie individual ■will include the 
initial identification and assessment (including financial 
appraisal) of potential acqmartions both for clients of the 
TWiVand fffr.hcr compa nies. Applications are sought from 

individuals in their late 20’s to earfy 30’s who have gained 

practical experience as an analyst to th a firm of stock- 
brokers oranc^erfinancdaliDstitatioiiaiKiwbo axe able 


Anat ta acti v e r ern imegationpackage vrill be negotiated 


RC.G. Gardner 
Director ofFe rsa o ne^ 
HiUSarauel&CoJiimted, 
JjroTflfoodStaee^lK^ 


MELLON BANK N.A. 

London Branch 

requires o 

CREDIT ANALYST 

Whose duties will encompass analyses of UJC., 
European and Scandinavian companies and banks 
for preparation of recommendations for the 
Bank’s Management Previous credit financial or 
investment analysis experience and a good know- 
ledge of accounting is essential. Preference will 
be given to a graduate or professionally qualified 
person. Salary is negotiable and the total 
remuneration package attractive. 

Apply, giving particulars of uxrrk experience, to: 

Min D. M. Thafrj, Mellon Bank NA.. 

IS Trinity Square, London BC3N 4AP 


SOMSl BAH CORMBiHON 

International Bank Economist 

Florida’s largest banking group seek an International Bonk 
Economist with minimum 6-8 years’ experience specialising in 
Latin America, for new position in rapidly developing Inter- 
nationa/ D/virion. Responsibilities will include assisting with 
management training programme; advising executive manage- 
ment on country risk analysis and strategy; preparation of inter- 
national economic reports for public readership: and represent- 
ing Bonk in the speaking engagements to regional financial and 
business communities. 

Among personal qualities to be stressed will be ability to relate 
well to and work effectively with others. Willingness to travel 
and ability to speak fluent Spanish essential. Position to be 
based in internationally-orientated Miami. Compensation will 
be competitive in U.S. terms and dependent on qualifications 
and experience. 

Applicants are invited to submit written resum is of educotiona/ 
background, qualifications and experience in strictest confidence 
to: 

European Re pr es entativ e Office 
Southeast first National Bank of Miami 




European Represe n t a t i ve Office 
Southeast first National Bank of Miami 
Stock Exchange Tower 
Oid Broad Street 
London EC2N 1ED 


LEADING LONDON 
EURO-CURRENCY DEPOSIT 
BROKERS 

require a French speaking . broker for their 
expanding continental C D. business, broking or 
banking experience essential. 

Please unite with details of c.v. to: 

TRADITION (C.D. BROKERS) LIMITED, 

Lee Home, London Wall, London EC2Y 5AS 
Attention: Managing Director 

FOREIGN SETTLEMENTS 
CLERK 

Medium sized firm of Stockbrokers have a vacancy for 
a Foreign Settlements Clerk. Applicants most be 
experienced in handling bearer and foreign securities, 
also able to settle foreign currency accounts. London 
Stock Exchange experience essential. Good salary offered 
together with usual benefits. 

Write Box A7313. Financial Times, 

‘ 10 Cannon Street, EC4P 4BY 


ASSISTANT to 
MANAGING 
DIRECTOR 

London c £11,000 

We are a £400 million to. group of companies operating 
profitably ou a world wide basis. We seek a well qualified 
executive to assist a Managing Director based at the 
Group’s headquarters in the City, in the development 
and control of a major sector of the Group's manufactur- 
ing activities in the U.K. and overseas. This is a demand- 
ing and interesting opportunity for a graduate man or 
woman probably aged around thirty who can offer 
experience in the analysis of company reports and 
statistics, in the development of sound corporate strategies, 
in commercial liaison work and in acquisition studies. 
The person to be appointed is Likely to be a graduate 
of a business school and with a background in financial 
work, perhaps obtained in employment with a merchant 
bank. Intellectual ability, a firm personality and a flair 
for communicating at boardroom level are essential 
qualities. 

Please apply with a c.t>.. in strict confidence, to the 
Managing Director, Box A. 7314, Financial Times. 

10 Cannon -Street. EC4P 4 BY 


E5S1 

Today's executive recognises the need for an outstanding C.V. 
as a vital tool in a successful job search. 

At a realistic price we provide a staff of trained consultants who can 
prepare your C. V. to the highest standards and ensure that you 
are presenting yourself in the most effective way. 

Join our many satisfied clients, from Marketeers to Engineers, 
Captains of Industry to Merchant Mariners, who are getting the 
interviews they want. 

Consultation without obligation : Call, ring or write:— 

CURRICULA VITAE LTD., Dept.FTIOl 
12 Burleigh St., WC2E 7PX 
01-8364561 


EGYPT 

Engineering for Petroleum 

and Process Industries 

(ENPPI) 

A joint venture company active in the detailed 
design of petroleum refining and gas processing 
plants and serving Egyptian oil industry seeks 
specialists in: 

— Gas Processing: Process engineering and tech- 
nology expertise; 

—Instrumentation: Specialists in process control, 
detailed engineering and design; 

—Materials: To specify equipment materials of 
construction; 

—Piping: Proof checking of layout and piping 
drawings. 

. i 

Please send resume indicating net salary require- 
ments to: 

P.O. BOX 2521. ELHORREYA 
HELIOPOLIS, CAIRO 


CHIEF ACCOUNTANT 

C£8,500 plus car and relocation costs 

A rapidly growing enterprise in Aberdeen, engaged 
in the offshore service industry, requires a young, 
newly-qualified Chartered Accountant. 

The Company is part of a major London-based 
Group operating principally overseas. 

The job involves most aspects of financial manage- 
ment, including full responsibility for accounting 
matters and project analysis, reporting to the local 
Board. 

Applicants Should reply with career details to; 

The Personnel Manager, 

John Swire & Sons Limited, 

Regis Honse, 43/46 King William Street, 
London EC4R 9BE 


residential property 


■ W ■ David Grave 
1 II I Assoc*** 

I^XlOl -248 1858 

G erman -speaking 

FX DEALER 

Required by 
luding Europun Bank. 
2-3 yeara* d Baling 
experience. 

To 00,000. 

Cell: 

DAVID GROVE 
on 01-248 1858 


CLASSIFIED 

ADVERTISEMENT 

RATES 



per 

Single 

column 


line 

cm 


£ 

t 

Commurcial ft Industrial 
Property, Businesses 
lor Sale /Wanted 

7.00 

1950 

Anidontial Pro parry 

5.00 

15.00 

Appointments 

7.00 

19JO 


Opportunities 

U» 

25.00 

Persona) 

5,00 

15.00 

Motor Cars 

5.00 

15.00 

Hotels & Travel 

5.00 

15.00 

Contracts S Tenders 

7.00 

19.50 

Booh Publisher* 

— 

net 9110 


Premium petitions available 
(Minimum size 30 column fans) 
£230 per tingle column cm extra 
For further details write to: 

Classified Advertisement 
Manager 
Financial Times 
10, Cannon Street EC4P 4BY 


APPOINTMENTS 

WANTED 


EUROPCMI EXECUTIVE SALES. Chairman. 
CHJ level, one time closer, present 
snaiiUon bn peaked. Permanent Euro- 
Mbji raWrJtt. free to travel, litre new 
jnyrwortatjon. Commission level 50.000 
SirTT to: Anortfldq 41. 2766. 

EstoWI. Portugal. 


COMPANY NOTICE 


ZAMBIA COPPER INVESTMENTS 
LIMITED 

(Incorporated In Bermuda) 
NOTICE TO MEMBERS 

Notice Is hereby given that 
t« eleventh anneal general meet I no 
of members of Zambia Cooper 
Investments Limited will be held et 
Belvedere Building, pm* Bay Road. 
Pembroke. Bermuda, at llhuo on 
Mod any. lOtt) November. 19M. ter 
the following business: 

*- To receive and consider the state- 
ment of accounts and the reports 
Of the directors and pf the audi- 
tors tor the year ended 30th June. 
_ 1900. 

2. To elect directors. 
a To tat the remuneration of the 
auditors , MW to reappoint the 
auditors for the eMuing rear, 
a. Special business: To consider and. 
K deemed ft to boss. wKb or 
without modification, the following 
resolution, namely: 

"That toe action of the directors 
of the Company In transferring an 
amount of USSS.S7S.00Q from ton 
toare premium account to meet a 
deficit arit.no In ro*p«t ot extra, 
ordinary. Items be hereby approved.** 
,A member eat Wed to attend and 
vote at the meeting is entitled to 
appoint another mem bar as nis proxy 
to attend and. on a noil, to vote In 
Ms stead. Under Bermudian law and 
m accardanea with toe Bye-laws or 
me Company, a proxy muse aim be 
a member of the Company. 

By Order of the Board. 

R. B. TUNNA. Secretary. 
ReoMered once 
Belvedere Building 
Pitts Bay Road 
Pembroke. Bermuda 

Postal Address: London Officer 

P.O. Bax isso 40 HeteoravSdEcr 
Hamilton 5. London EC1P 1AJ 

■ft RIHU 

2nd October. 1980. 


Ki 


Freehold in vestment or a second home irtihe luxu ry of 
a lakeside apartment in Mortreux or the quiet 
splendour of an alpine home in VHlare-sur-Oflon. 


■* BMHfi— BIIJW wmS., 


MONTREUX 

n set in a bay on the northern shore of Lake 
Geneva, known for its host of fashionable 
attractions — even an excellent 18 hole golf course 
and many other sports facilities to enjoy. 

These apartments are fitted out to high standards of 
quality and detail. Complete with their own large 
private garden terraces and beautiful southerly views 
across the lake to the Swiss and French Alps. They 
offer an attractive blend of fashion and tasteful living. 


VILLARS 

□ alpine resorr just an 
hour's motorway drive from 

Geneva. Live at peace with ihe ” - y 

world in the invigorating atmosphere of this ’•T. fj* 
mountain setting — pretty in summer, breathtaking in ^ 
winter... or enjoy all year round the variety of sports 
for which Villars is justly renowned. 

Our apartments — between 5 and 8 in each traditional 
chalet style building — are designed and built by our 
craftsmen to luxury specifications, much of the decor 
being customers' own choice. The lightly wooded 
parkland setting of these homes is further enhanced by 
careful landscaping. 

Both sets of properties are highly valuable for your 
own use and for letting through the owner-builders’ 
separate management company who provide a fully 
operated service. Mortgage facilities — 75% over 
25 years: Interest rates from 4.75% p.a. 

Our Sales Manager Mr. Christian Maridi stays frequently in London 
at The Dorchester Hotel to meet prospective buyers, if you would 
Eke to meet him during his next viat .please contact him at the owner- 
builders: SODIM SA P.O. Box 62. 1884 VNars-sur-OUon. Switzerland. 
Telephone 01041 25/35 3141. Telex 25259 GESER CH. 

Holiday Apartments to let. 

$eduded settings — fine views. Studios — 2 rooms 
— 3 rooms, individual Chalets. 

AO reservations to: Gennce — Service SA. 

Case Postale 90 

L 1884, ViDuMn-ODni Jk 

Switzerland. 

• Telephone: 010 41 — 25/35 17 35 

Telex: 25259 GESER CH. ‘ W 


STOP PRESS 

FOR IMMEDIATE DETAILS ABOUT 

ANOTHER WORLD 

MEET MR. MARICH AT THE DORCHESTER 

BETWEEN NOW AND FRIDAY 3rd OCTOBER 

PHONE : 01-629 8883 

COMPANY NOTICE 

GOLD FIELDS 1980 

Notice of 

Annual General Meeting 

The Annual General Meeting of Consol I da too cold Fields 
Limited will be held it toe Dorchester Hotel Ballroom Entrance, 

Park Lame. London. W.t. on Wednesday. 12 November, 1980, 
at 11.30 s.m., far the transaction ol the following business: 

1. To receive and consider toe audited accounts for toe 
year ended 30 June. 1WO. together with Hie report of the 
Directors, and to declare a final dividend. 

2. To re-elect Director*. 

3. To re-ap point the Auditors and to authorifie the Directors 
to fix the Auditors' remuneration. 

a. To consider, and if thought M. to oass toe tallowing 
Resolution which will be proposed as an Ordinary Resolution; 

“That with erect from 1 January, 1981. '£7.500' be sub- 
stituted tor ‘ £5,000 • In Article 80 of the Company's Articles 
or Association." 

By Order of toe Board 
P. F. G. ROC 
Secretary. 

30 September, 1980. 

NOTES 

Only members bolding lullv Paid Ordinary shares, or toelr 
duly aooolnted representatives, are entitled to attend and votn 
at the meeting. A member so entitled may aopoint a proxy, 
who need not be a member, to attend and vote on his betiali. 

Holden ol share warrants to dearer who wish to be 
present or represented at the meeting may obtain toe neces- 
sary Information regarding the formalities to be compiled with 
from toe registered office ol the Company. 

The register of Directors' Interests, together with copies 
of contracts ol service between the Directors and the Company 
or any of Is subsidiaries (or a memorandum of the terms 
thereof 1, other than contracts expiring or determinable within 
one year without payment ol compensation, wilt be available 
lor Inspection at toe registered office of toe Company during 
normal business hours until toe date ol toe Annual General 
Meeting and on that day at the place of the meeting from 
11.15 am. until Its conclusion. 

Consolidated Gold Fields Limited 

49 Moongate, London EC2R 6BQ 


BOLTON HOUSE 

INVESTMENTS LIMITED 

Offer for 400,000 Ordinary 

25p Shares at lOOp 

Em sob A Dudley Securities Management 
Limited announce That toe offer was 
oversubscribed and the application list 
closed at 10 a.m. on September Wth. 
1980. 


PUBLIC NOTICES 


WAKEFIELD METROPOLITAN 
DISTRICT COUNCIL 

£5.400.000 Bills Issued Z-tO.80 at rate ■ 

fLI 5 '- n WjH r £„34A 1 - T ®“ 1 a«>1 ka- 
lian* were £30.000 . dot an* those Bills 
are toe only ones outstanding. 

is stated to have been ion or destroyed. I 
^■ m 2h£<?^ e ?S r 7iJ the coruscate : 

. to of a new one l 

shoulp.at once notify hm Land Rausfrr. I 
Lincoln * inn Fields. London WC2A sph. ■ 

pudSiaa. Land hrlna so the north-west | 
« I T« a goad. Hartteospl. Cleveland. 
Proprietor— Nor**,* Pipeline Ltd- j 


MINERALS AND RESOURCES 
CORPORATION LIMITED 

(Incorporated in Bermuda) 
NOTICE TO MEMBERS 

hereoy given that 
the httv-nrst annual general meeting 
2L_. «* Minerals and 

Resources Corporation Limited will 
be held at Belvedere Building. Pitts 
, Rt »d. Petn broke. Bermuda, at 
IISI* . on Monday. 10th November, 
1980. for the following business; 

1. To receive and consider the finan- 
cial statements and the reports of 
the directors and ol toe auditors 

_ for the year ended 30th June. laao. 

2. To elect directors. 

3. To fix the remuneration of the 
auditors for me past audit and to 
reappoint toe auditors for the 
ensuing year. 

A member entitled to attend and 
vote at toe meeting is entitled to 
appoint another member as his proxy 
to attend and. on a poll, to vote In 
H« siead. Under Bermudian law and 
m accordance with toe Bye-laws el 
she Corporation, a proxy must also bo 
a member of Die Corporation. 

By Order of toe Board. 

- ... _ R B. TUNNA. Secretary, 
Registered office: T ' 

Belvedere Building 
Pirn Bay Road 
Pembroke. Bermuda. 

Postal Address Louden Office- 

Ha°m SSS I 50 f o Hoitero VUduct 
Sm 1 *?" 5 LOndOd EC1P 1AJ 

Bermuda 

2nd October. 7OT0. 
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Sources of low 
productivity 

in UK plants 

BY GEOFFREY OWEN 

IF. AS MOST people agree, an provision of semi-apprentice- 


increase in output per man is 
the key to an improvement in 
Britain’s industrial perform- 
ance, it is important to be dear 
about what the causes of low 
productivity really are. Com- 
parisons of factories in the UK 
and Germany suggest that Ger- 
man superiority does not stem 
from larger amounts of capital 
investment, nor from a higher 
work-rate on the part of em- 
ployees. What is crucial is the 
way workers at all levels (in- 
cluding managers) are organ- 
ised and deployed, and this in 
turn has a great deal to do with 
the way they are trained for 
the job. 

More flexible 

In comparison with Germany 
British plants have an exces- 
sive number of people engaged 
in maintenance and other 

non-productivc ” or staff 
. activities, in support of the line. 
In Germany many of these func- 
tions are bnilt into the line. 
The people engaged directly in 
production, ranging from the 
semi-skilled operatives through 
' the foreman up to the produc- 
tion manager, are more self- 
sufficient and more flexible. 
They are able and willing to 
- perform tasks which in the UK 
would be hived off to another 
department 

In a detailed study of similar 
'. plants in the two countries Mr. 
•.Arndt Sorge and Mr. Malcolm 
Warner h'ave shown (Indus- 
trial Relations Journal- March/ 
April, 1980) how the barrier be- 
tween maintenance and produc- 
tion. so rigid in the UK, is 
virtually non-existent in 


ships. Training of semi-skilled 
workers is more systematic In 
Germany; it is only slightly 
shorter in duration and less de- 
manding in content than fall 
apprentice training. 


Delegated 


Sorge and Warner found that 
in Germany work on the line 
was more technically orientated 
it Featured a concern with pro- 
ducts and equipment to 
greater extent than in Britain, 
where technical work was more 
hived off from the line of 
authority and delegated to 
expert departments. “Authority 
and expertise were more closely 
linked in Germany, but divested 
from each other in Britain, 
where work in the line was 
purified down to managerial, 
non-tec hni cal aspects. 

Secondly, the qualifications 
and careers of technicians, 
engineers and managers in 
Germany were seen to be more 
contiguous and supplementary 
to these those of workers. This 
made for a more cohesive labour 
force witihn the factory, in 
marked contrast with the UK, 
where the independence of 
separate groups was jealously 
guarded. 

Sectionalism 

Hence the British factory 
employs more men than it needs 
and its industrial relations are 
complicated by the fragmenta- 
tion of bargaining units. (The 
German system has other, non- 
industrial relations advantages, 
notably in facilitating tbe inte- 


Germany. British aprenticeship Station of design with produc- 


training is centred largely on 
maintenance. Workers' careers 
do not straddle the production- 
maintenance divide to the same 
extent as in Germany. There is 
a qualifications gap in the UK 
between the two activities, re- 
inforced by the separate unions 
involved. In Germany a craft- 
fitter is as likely to be a pro- 
duction operative as in main- 
tenance. Moreover there is a 
tendency to assimilate skilled 
worker and semi-skilled worker 
training, notably through the 


tion.) Correcting this state of 
affairs is not easy, because the 
sectionalism of the British 
labour force (reflected in the 
structure and behaviour of the 
trade union movement) has 
deep historical roots. Companies 
have to chip away at the 
obstacles to mobility and 
cohesiveness within their 
factories, while at the national 
level the deficiences of the 
apprenticeship system need to 
be tackled as a matter of 
urgency. 
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Poor Parliament, rich farmers 


A SELECT audience of lawyers, any constitutional chocks or 


of the European Parliament to down the six existing lamdue«» rs and 

for whom the avoidance of 'any- balances. A politically unaccept- have its consultative function Producers in Europe Md not Satit KSSL 9 ?!? interven- 

thing remotely reminiscent of able ruling of the House of respected by the Council, and. allow them to Increase subttan- 52, £ nrfSSSfeSd its rights 

contempt of court is a deeply .Lords can be reversed by legisla- what «= nrnhabir mare im* tially their rion in order to defend its zogn 


ingrained habit, received a 
shock last Friday. The occasion 
was -the afternoon session -of the 
Ninth Congress . of the Inter- 
national Federation for Euro- 
pean Law, better known as 
FIDE, the first held in London. 

In tbe presence of- seven out 
of nine judges of the European 
Court, Mr. Rudolph Luster, a 
deputy chairman of the legal 
committee of the European Par- 
liament, mounted the rostrum to 
expound the Parliament’s case 
in its dispute with the EEC 
Council, now pending before the 
Court* Judge Hans Kutscher, 


tion, but from the European 
Court, as Lord Hailsham pointed 
out, the only appeal is to the 
Press. 

As long as the member states 
remain unable to agree any 
change in the Traties, and as 
long as the European Parlia- 
ment remains only a consulta- 
tive body, the European Court 
will remain the only institution 
capable of developing EEC law 
and adjusting it to changing 
circumstances. 

This, however, is a highly 
political task. Consequently the 
judgments of the European 


what is probably more im- tlaliy their existing produeflon 
porta nt. the question whether capacities. The Council^— 
the aim of making rich farmers 
of rich countries richer is. in 
fact, owerriding all other aims 
of the EEC Treaty. 


should remain in far ce. 

The isoglucose produce** 
argued that the Council cmdd 
not be genuinely concerned orer 
the stability of the market » 
it increased the intervention 


and to fight the Council. How- 
a *** “ ® v w. Advocate General G. 

ind'aM SS" 1 117 snbmttted^on pncT for silt V 


bo^.whic^inaec.s. Jtonmg SuMd region * 


- - share in the market of liquid 

president of the European S? Urt -i h 5 Uld P rec ?J? d sweetenere. is in Europe a 
Court, was on the point of get- ™e widest possible public dis- re iatj ve | y new product of lit) 

cussion of the political and 
macro-economic merits, in the 
same way as other political 
decisions. 


and Japan has a 13 per cent meats hi the 5eu? s iSauSSS dedsiw sumption. They argued further 

' " for tbe validity of the regula- that the pnonty of Comm 

" tion. "As the Treaties reduced Agricultural ^Pohcy_ (CAB> 

the role of the European Parlia- should not fio am n r am to 
meat in the legislative process eliminate altogether compett* 
to * mere consultation," said tion. "Wgiiw* S* 

the Advocate General, “this main methods laid down ratfee 
limited participation of the 
people of the member States 
must not be made ineffective 
by allowing tbe consultation to 


BUSINESS AND THE COURTS 

BY A. H. HERMANN, Legal Correspondent ; 


point 

ting to his feet to put a stop to 
this outrage, but Judge Josse 
Mertens de WUmars, who will 
be elected President of the 
Court at the end of this month, 
was in the chair and did nothing 
to stop this extraordinary plead- 
ing; and so Judge Kutscher sup- 
pressed his anger and remained 
seated. 

There are good reasons why 
the European Court should not 
insist on the same tactful 
silence which surrounds English 
courts when hearing or 
deliberating a case. As Lord 
Hailsham, the Lord Chancellor, 
said when welcoming the FIDE 
Congress to London, some of the 
EEC’s problems stem from the 
fact that the European Court 
unlike other courts, is free from 


the Conned withnnt auowing the consultation to 

th'ir offitaTwSSf'Sr h.'ltataM-Itt-itwtag 

little quota system hv consequences.” He concluded 

it it 1293/78 on June 25, Ration 1283/79 is null 

The Euronearr and yohI because the Council 

tSPSLkI 5™?L™. failed to consult the Parliament 


The case which the speakers 
from the European Parliament 
brought to discussion at the 
FIDE Congress illustrates very 
well the intertwining of busi- 
ness and political interests in 
the disputes submitted to the 
Court. On the face of it the 
case is a complaint by two out 
of the six European producers 
of Isoglucose — a liquid sweet- 
ener made from mainly im- 
ported maize — which feel 
aggrieved by a quota system 
imposed by the Council for rbe 
benefit of sugarbeet growers. 
Underlying this dispute, how- 
ever, is a last ditch defence 


relatively new product 
economic importance, but 

showed a tendency to quick _ wiMp 

growth and had a competitive pained. The right to comment in ir 

advantage over beet sugar. To is the only one it has in con- *“. m5uan s «- 

eliminate this the Council nection with secondary legjsla- It is a well established prac- 

imposed a special levy on its tion. Unlike the Commission tice in Luxembourg to take back ^ 

production by Regulation and the Council, it has no right w ^3 the left hand what toe would have none of that. In an 

mi/77. British and Dutch of lodging r complaint against petitioner has received from Opinion of 80 pages, which is 

— ***** - as much a political as legal 


EEC Treaty for the pursuit of 
economic progress. They alto 
reminded the Court that the 
Commission insisted on V 
residue of competition in the 
sugar sector when fining 
European sugar refineries t m 
toe Sugar Ring case, and that 
any state aids for isoglucose 
production would fall under the 
competition rules of toe EEC 
Treaty. 

But the Advocate General 


the other institutions or the right hand. And so toe 
member States with toe Euro. Advocate General proceeded to 
pean Court. But when two Propose that toe Court should 
isoglucosfr producers, the French use of Article 174 of the 

Roquette Freres, and the f i' reat y which enablesthe Court 
German Maizena GmbH, pf Justice to indicate which of 


analysis of the case, he comes 
down firmly on the side of tbe 
CAP. In his view the Treaty 
and regulations made under it 
make it clear that the protection 


isoglucose producers succeeded 
in having this regulation 
annulled by toe European 
Court as discriminatory in 
October 1978. On that occasion 

the Court held that toe protec- _ .. MW 

tion of sugarbeet producers attacked the new regulation' in effects of toe regulation S^Scuitorei^iTTn^this case 

could be achieved by other non- the European Court, toe Parlia- w bich it has quashed shall be th e ensuring of a proper living 

discriminatory measures. ment seized the opportunity and regarded as confirmed. 

In response to this invitation intervened on the aide of toe Somewhat surprishixly toe 

1S °'fh'i Ca rv.» pn ^? acerS ' 4 Advocate General proposed that 

* acn > “ u “. tainfi though tbe regulation was void, 
the Parliament is, m reality, the quota system, which was 
not concerned about the rights the subject of toe complaint. 


the Commission proposed a new 
regulation, replacing the levy 
by a quota system. The objec- 
tive of this system was to pin 


standard of sugarbeet growers, 
has priority over other aims of 
toe Common Market. 

•European Court. Luxembourg. Coses 
13 8 end 739/173. Opinion of t be Advo- 
cate General September 18. 1980. un- 
report ad. 


Bel Bolide set for success 


THERE HAS been no more 
profitable a guide to the out- 
come of the 2,000 Guineas over 
the past 12 years than the 
Middle Park Stakes but, having 
said that, I cannot claim that 
there is a runner in today's 
renewal of the race looking 
capable of following in the foot- 


RACING 

BY DOMINIC WIGAN 


steps of Right Tack, Brigadier 
Gerard or Known Fact. 

This time, the runners look 
much of a muchness, with only 
Bel Bolide standing out as a 
colt with really solid each-way 
claims. A model of consistency • Bird 
throughout the summer, the 

Beckhampton juvenile was. priced 2.000 Guineas prospects 
without doubt, a deserved win- since the war. 


ner of the Gimcrack six weeks 
ago. Always travelling well on 
toe Knavesmire. the American- 
bred colt quickened to settle 
the issue approaching the dis- 
tance and won with a little 
more in hand of Parkdale than 
the official length verdict 

A colt already proven in 
Group I company over six 
furlongs, Bel Bolide can give 
Pat Eddery a third William Hill 
Middle Park Stakes success, 
following the victories of Habat 
and Formidable.. I expect Bel 
Bolide to be followed home by 
Band Practice, one of two Irish 
challengers. Should either 
Band Practice or fellow raider 
Coollney Prince prove too 
strong for the home contingent, 
there is no doubt that Storm 
will go into winter 
quarters one of the shortest 


is 


Another event to which race- 
goers will be looking for a use- 
ful guide to a major race 
the Southfield Handicap. Here 
the Tote Cesarewitch favourite 
A1 Kuwait meets Fine Tale 
among others. A1 Kuwait did 
well to wear down Heigh! in 
and Legions under a vigorous 
ride from Carson in the Re. 
Day Memorial Trophy on the 
July course last time out. How- 
ever, that race was over a con 
siderably longer distance than 
today's and his Cesarewitch 
supporters should not be dis- 
heartened if he fails to match 
strides with Beau Reef here. 


NEWMARKET 

2.00 — Milton Diver 
2.30 — Lingia Lil 

3.00 — Bel Bolide** 
3.33— Beau Reef*** 
4.10 — Perlese 

4.40 — Gerontas* 



t Indicates programme 
in black and white 

BBC 1 

6.40-7.53 am Open University 
(Ultra high frequency only). 9.00 
For Schools, Colleges. 12.45 pm 
News. 1.00 Pebble Mill at One. 
. 1.45 Mr. Benn. 2.00 You and 
Me. 2.15 For Schools, Colleges. 
3.53 Regional News for England 
(except London). 3J>5 Play 
School (as BBC-2 11.00 am). 
420 Touche Turtle. <L25 Jack- 
anory with Instant Sunshine. 
4.40 Heidi. 5.00 John Craven's 
Ncwsround. 5.10 Blue Peter. 
5.40 News. 


5.55 Nationwide (London and 
South East only). 

620 Nationwide. 

6.55 Tomorrow's World. 

7.20 Top of the Pops. 

7.55 Blankety Blank. 

8.30 Yes Minister. 

9.00 News. 

9.25 Mackenzie. 

10.20 The Greeks. 

1LI0 News Headlines. 

1L12 Figure Skating: The St 
Ivel Ice International. 

All Regions as BBC-1 except 
as follows: 

BBC Cymru / Wales — 10.10- 
10.30 am I Ysgolion. Hwnt Ac 
Yma. 2.15-2.35 pm Ffenestri. Dai! 
y Coed. 5.55-6.20 Wales Today. 
6^5-7.20 Heddiw. 12.05 am News 
and Weather for Wales. 

Scotland — 10.10-10 JO am For 
Schools (Around Scotland). 


F.T. CROSSWORD PUZZLE No. 4,389 



ACROSS 

1 Gold found in front of 
brook is reddish brown (6) 
4 Fruit and fish from the 
south (8) 

10 Quite happy to study wine 
17) 

11 Upper part of bottle to draw 
for male adornment (7) 

12 Roar "Grub up”! It's a 
large party! (4) 

13 Subdued complaints giving 
rustling sounds from the 
chest (10) 

15 Bird put back to skip about 
gaily ... (6) 

16 . . . and bird taking morsel 
to another bird (7) 

20 Warm up her type of mix- 
ture t7) 

21 First mentioned last (6) 


home- 


for a 


5 Abigail sounds 
produced (8) 

6 What painters do 
medal? (10) 

7 A note revised for descrip- 
tion of meal (5) 

8 Audibly fold a dagger (6) 

9 Play haphazardly in way to 
spirit (5) 

14 Greasy pole used by heavy 
drinkers? (7-3) 

17 Eccentric athlete and 
smuggler (3-6) 

15 One who left a share in stag 
(S) 

19 Maintain a place for private 
shooting (8) 

22 Literally this in Latin is 
obtained from toe lightest 
metallic element (6) 

23 Soft luxuriant fabric (5) 


12.46-12.45 pm The Scottish 
News. 2.463.00 For Schools. 
5.55-6.20 Reporting Scotland. 
12.05 am News and Weather for 
Scotland. 

Northern Ireland— 11 .30-11.50 
am For Schools (Ulster in 
Focus). 3J&-3J>5 pm Northern 
Ireland News. 5.55-620 Scene 
Around Six. 6.55-7J20 Sports- 
week. 12.05 am News and 
Weather for Northern Ireland. 

England — 555420 pm Look 
East (Norwich); Look North 
(Leeds, Newcastle); Look North- 
west (Manchester); Midlands To- 
day (Birmingham); Points West 
(Bristol); South Today (South- 
ampton); Spotlight South West 
(Plymouth). 

BBC 2 

6.40-7.55 am Open University. 
9.30 Labour Party Conference. 
1L0 Play SchooL. 

11.25-12.00 and 2.00 pm Labour 
Party Conference. 

, 4.50 Open University. 

7.25 Mid-Evening News. 

7.40 Open Door. 

+8.15 “A Canterbury Tale,” 
starring Eric Portman, 
Sheila Sim and Dennis 
Price 

10.15 Jack High. 

10.45 Newsnight 

LONDON 

9.30 am Schools Programme. 

12.00 Little Blue. 12.10 pm Step- 
ping Stones. JX30 Home Made 
for the Home. 1.00 News plus 
FT Index. 1.20 Thames News. 

1.30 For Maddie with Love 2.00 
pm Sports Special: Racing from 
Newmarket and Golf: The Dun- 
lop Masters Tournament. 3.40 
Labour Party Conference. 4.15 
The Danedyke Mystery. 4.45 
Animals in Action. 5.15 Mr. and 
Mrs. 

5.45 News. 

6.00 Thames News. 

6.30 Give Us a Clue — Telethon 
Special. 

7.00 Telethon: Cavalcade of 
International stars, TV 
games, special events and 
features from Wembley 
Conference Centre. 

10.00 News. 

10.30 Telethon (continued). 

3.00 am Close: “Sit Up 
And Listen,” with Tony 
Bastable. 

All IBA Regions as London 
except at the foil owing times: 


ANGLIA 

■•16 am Jobline (programme which 
aims to help those looking lor employ- 
ment m the East Anglia region). 12.30 
pm The Riordans. 1.20 Anglia News. 
4.15 Mumbly. 4.20 Project U.F.O. 5.15 
Take My Wile. 6.00 About Anglia. 
6.20 Arena. 6.36 Crossroads. 7.00 
Bygones. 7 JO Spooner's Patch. 8.00 
Bonny Hill. 8 JO TV Eye. 9.00 Minder. 
10.30 Polio. 11.00 Have Girls Will 
Travel. 12.00 The George Hamilton 
IV Show. 1230 am The Living Word. 

ATV 

1230 pm The Riordans. 1.20 ATV 
News. 4.15 Tartan. 5.16 A Musical 
iWorld. 6.00 ATV Today with ATV 
News. 6.05 Crossroads. 6.30 ATV 
Today. 7.00 Emmardala Farm. 7.30 
Spooner's Patch. 10.30 ATV News. 
10ns "The Greatest.'' starring Muham- 
mad Ali. 

BORDER 

12J0 pm Rats Of Tobruk. 1.20 Border 
News. 4.15 Safvage-1. 5.15 Lie 
Begins At Forty. 6.00 Looka round 
Thursday. 6J5 Crossroads. 7.00 
Emmordalo Farm. 7.30 Spooner's Patch. 
8.00 The Benny Hill Show. 8JD TV 
Eye. 9.00 MindBr. 10.30 Soap. 11.00 
S.W.A.T. 12.00 Border Nawa Sum- 
mary. 


CHANNEL 

12.30 pm The Riordans. 1.20 Channel 
Lunchtime News. What's On Where, 
and Weather. 4.18 Linle House on the 
Prairie. 6.00 Channel Report. 6.35 
Crossroads. 7.00 The Menkees. 7.30 
Spooner's Patch 8.00 Benny Hill. 8.30 
TV Eye. 9.00 Minder. 10.28 Channel 
Late News. 10.36 Soap. 11.05 Brass 
In Cancan. 11.60 Preview (Martha), 
12.15 am News and Weather in 
French. 

GRAMPIAN 

9.26 am First Thing. 12J0 pm The 
Riordans. 1.20 North News. T4.15 
Crazy Comics: '* Nothing Bui Troublo.'* 
starring Laurel and Hardy. 5.40 Po^ce 
News. 6.00 Nonh Tonight. 6.35 Cross- 
roads. 7.00 Mark and Mindy. 7.30 
Spoonor's Patch. 8.00 BBnny Hill. 8.30 
TV Eye. 9.00 Minder. 10.30 Reflec- 
tions. 10.35 Soap. 11.05 Thriller: 
'• Dial A Deadly Number." 12.15 am 
North Headlines. 

GRANADA 

12.30 pm The Riordans. 1.20 Granada 
Reports. 4.15 Little House on the 
Prairie. 5.15 Looks Familiar. 6.00 
Granada Reports. 6.30 This Is Your 
Right. 6.35 Crossroads. 7.00 Emmar- 
dala Farm. 7 JO Spooner's Patch. 8.00 
Benny Hill. 8.30 7V Eye. 9.00 Minder. 
10.30 Edge of Britain. 11.00 Barney 
Miller. 11.30 What The Papers Saw. 
11.55 Bluay. 

HTV 

12 J0 pm The Riordane. 1.20 HTV 
News. 4.15 Salvage— 1. 5.15 JoblinB 
Nawsdesk. SJO Crossroada. 6.00 
Report West. 6 JO Bamey Miller. 7.00 
Emmerdale Farm. 7.30 Spooners Patch, 
9.00 Benny Hill. 8.30 TV Eye. 9.00 
Minder. 10.29 HTV News. 10J5 Our 
Little Town. 11.05 Hava Girls Will 
Travel. 


HTV Cymru /Wales — As HTV West, 
except: 9 JO-9.45 am About Wales. 
9.52-10.07 Mwy Nsu Lai. 12.00-12.10 
pm Owain A 7 01. on 4.15 Follow Me 
4.4S Sir. 5.15-5.20 Cartoon. 6.00 
Y Dydd. 6.15 Report Wales. BJO-7.00 
Sports Arana. 11.05-12.00 The Pres.- 
dent's Son Of A Sitch. 

SCOTTISH 

12J0 pm The Riordans. 1J0 News 
and Road and Weather. 3.40 Labour 
Conference. 4.15 Sally and Jake. 4.25 
Little House on the Prairie. 5.20 Cross- 
roads. 6.00 Scotland Today 6 JO 
Action Lina. 6J0 Down to Earth. 7.90 
Emmerdale Farm. 7.30 Spooner's Patch. 

8.00 Benny Hill. 8J0 TV Eye. 9.00 
Mindar. 10.30 Jobs for the Bays and 
Girls. 11.00 Soap. 11.30 Late Call. 11 J5 

Sides! root. 

SOUTHERN 

1ZJ0 pm The Riordans. 1.20 Southern 
News- 4.15 Tarran. 5.10 Mr. Magoa 
Cartoon. 5.20 Crossroads. 6.00 Day by 
Day. 6 JO Survival. 7.00 Emmerdale 
Farm. 7 JO Spooner’s Patch. 8.00 Benny 
Hill. 8.39 TV Eye. 9.00 Minder. 10.35 
Cross-Channel. 11.05 Musical Special. 

12.00 What the Papers 5ey. 

TYNE TEES 

9.20 am The Good Word. 9.25 North 
East News. 12.30 pm The Wild, Wild 
World ol Animals. 1JD North East 
News and Looks round. 4.15 Dynomutt 
—The Dog Wonder. 4.45 Salvage-1. 

6.00 North East News. 6.02 Crossroads. 
6.25 Northern Life. 7.00 Emmerdale 
Farm. 7J6 Spooner’s Parch. 8.00 Benny 
Hill. 8 JO TV Eye. 1 9.00 Minder. 10.30 
North East News. 10J2 Northern 
Report. 11.00 Coma In, If You Can 
Get in. 11.30 Soap. 12.00 Portraits ol 
Power. 12.30 am To Have and to Hold 

ULSTER 

12.30 pm Stars an Ice. 1.20 Lunch 
time. 4.13 Ulster News. 4.15 Linle 
House on the Prairie. 5.15 Cartoon 
Time. 5 JO Crossroads. 8.00 Good 
Evening Ulster. 6.50 Police Six. 7.90 
Emmerdale Farm. 7.30 Spooner's 
Parch. 8.00 Benny Hill. 8J9 TV Eye. 

9.00 Minder. 10.29 Ulster Weather. 

10.30 Counterpoint. 11.15 Soap. 11.45 
Bedtime. 

WESTWARD 

12.30 pm The Riordans. 1.20 West- 
ward News Headlines. 4.15 Gus Honey- 
bun's Birthdays. 4.18 Little House on 
the Praine. 8.00 Westward Diary. 
6.35 Crossroads. 7.00 Encounter. 7 JO 
Spooner's Patch. 8.00 Benny Hill. 

8.30 TV Eye. 9.00 Minder. 10.32 West- 
ward Late News. 10 J6 Soap. 11.05 
Brass in Concert. 11.50 Preview 
(Martha). 12.15 am Faith lor Lila. 12.20 
West Country Weather, Shipping Fore- 
cast. 

YOWCSHIRE 

tz.30 pm The Riordans. 1.20 Calendar 
News. 4.15 The Adventures of Black 
Beauty. 4.45 Little House on the 
Preino. 6.00 Calendar (Emley Moor 
and Belmont editions). 6^ Cross- 
roads. 7.00 Emmerdale Farm. 7.30 
Spoonor's Patch. 8.00 Benny Hill. 8.38 
Tv Eye. 9.00 Minder 10.30 Doctor 
Down Under. 11.00 Kai. 12.00 The 
Amazing Years ol the Cinema. 


ENTERTAINMENT GLIDE 


OPERA AND BALLET 

COLISEUM. S. 836 3161. CC 240 5256 
ENGLISH NATIONAL OPERA TortfaWL 
5a: & Wed 7.K8E LafiUe fflf 

Timor 7.00- (S5 lin trtn IM 

halconv teats avail iron 10 am on day 

Ol prrf. 


COVENT GAROCN 240 1056 *S a (Garden- 
charge CC S3ft 6 O 03 ITHB ASoYAL 
OPERA M BW. DCS NUttLUNWN 
Ton t 5. SO Slcgtrtcd. Sat. 5.30 Gottar- 
dimmer ung. 700 Proms places at £3 
avail 1 hr. bet orectruain 
avail 1 nr. tmfom curtain up. 


SADLER'S WELLS THEATRE. EC!. Bco. 
Office 837 ' 872-3*56.7305. Until OCT. 
It. Evgs. 7.30. Mats. Thors. 2.00. SMa. 
2 JCI. NORTHERN BALLET THEATRL 
Tomghl A Tamer: Mbs Carter Wm 
Pink A Madame Butter I *y. srL Sat Era. 
Mon 4 Toes: Eaters Of Darkness a, 
Cornelia. Su 2.301 Coeoana^”" 


THEATRES 

ADELPHI. CC OT-R36 7611. Era. at 1JO 
Mats. TTmrs-^ at x ao. 


TONY BRITTON. 
PETER BAYL1SS i 
MY FAIR LADY. 
01-836 7356 Or 


LIZ ROBI 

ANNA N EAGLE In 
'book tain nag 

bOol ■ 


and AN! 
01 -375M 


ALBERY. 836 387' 
Go. bk 
B 00. 


Y. 836 3878. CC hkos. 379 6585. 
kps. 636 3d62 or 379 6061. Ew 
Tnurs mat 4J0. Sat S.OQ and 8.15 


Sian Phillips. Dents 'Lamom *» 


Production Rodgers 4 Hart's PAL 


J8&. 


ALDWYCH. 5. 836 6404. CC 379 6233 
(10-6 Sets. 10-41. Info 636 5332. Fully 
air conditioned. ROYAL SHAKESPEARE 
COMPANY. Low Brice previews until 
Tuw. Seats IMKaUa Toot. 7-50 JUNO 
AND THE PAYCOCK by Stan O' 

Tins new production with jndl 
and Norman Rodwav Celebrates Sean 
O'Casey's centenary. Group. Sties BW 
OBue 379 6061. RSC jIm at The 
Warehouse and Piccadilly 


AMBASSADORS. S. CC. 
Liimtrd season ooeos 
A lew seats available. „ 
Frank Tcpoing In SWi 
TOPPING. Subs. Evenings 
Matinees Sats at 4 pm. 


.836 1171 

K at 7. 
Swann 3 
WITH 
at. 6 pm. 


APOLLO. S. CC. 01-437 2663. GfP. sales 
379 6061. Em. 8.00. Wed. 3.00. Sab 
5 00. 8.00. RODNEY BEWES. FRANCIS 
MATTHEWS In MIDDLE AGE SPREAD. 
Comedy or the rear West. End Theatre 
Awards. 


Eninas at 8.0. F.i. 4 Sat 
Steven Berkoff's GREEK. 


THEATRE. . 83*_ . 3334 - 2133. 

- 6.30 A 941. 


■THEATRES 

LONDON PALLADIUM. 01-417 7373. 
Oral autumn attraction. October 6 
at 7.30 ter 1 week only BrittinTfore- 
mo« entertain ?r Max Brora res mn guest 
Star Rroaowav S Sensational Chita Rivera 


BOULEVARD, off Rrewer St. Wl. 437 
2661. Opens Tuesday (Tut to Sun 10 
.Sat 6* 10 pm). TOE 
COMIC STRIP London’s newest anarchic 
cabaret. 


Cambridge theatre. oi-836 boss. 

Credit card hotline 01-B3S 7040. 01-240 
56/9. Advance Box Office Now ope*. 
JOAN COLLINS. SIMON WILLIAMS. 
JAMES VILLIERS, EUPEIH MARCH 
and MICHAEL ADRIDGE In TOE LAST 
OF MRS. CHEYNEY with IAN 
MASTERS and MOYRA FRASER. 
Directed bv NIGEL PATRICK. Ooem 
October 23 at 741. Reduced Price 
frcriew Oct. 21 & 22 at 8.0. £1-50. 
£3.00. £4.00. £5.00. £6.00. Subs. Evas. 

« 0.0. Thurs. 3.0. Sat. 5.0 
* 6.30. Anti-inflation policy — seats at 
SI-SO- ,£f.SO & £4310 In stills and 
wal circle, students. Nurses & OAPa 
GrouM Sales 379 6061 £ 

036 6056. 


Radio Wavelengths 

1 1Q53kHe/285m 7 121 5kHz /247m 

1089kHz /275m V 8 9M2 Juhf stereo 

6S3kHz/433m 

2 909k Hz /330m 9 ZOOkHz/lGOQm London Broadcasting: 

ft 88-9Tvhf otareo "V R S2-95vtrt 1151kHz. 261m & 97 Jvhf 


BBC Radio London 
1458kHz. 206m 8 94.9vhf 

Capital Radio: 

1548kHz. 194m ft 95.8vM 


24 Tell friend unceremoniously 25 Iron left on criminal (5) 


HO) 

26 Small two-mas Led Dutch 

vessel or smack (4) 

28 Wherewithal I butter partly 
a fish (7) 

29 Wrench that causes con- 
fusion in toe works (7) 

30 Swindle French brother and 
colleague (8) 

31 Command to attack an 
object of care (6) 

DOWN 

1 Airman and assistant clergy- 
man? Correct! (8) 

2 A long seat in feast to note 

.19) 

3 Highland dance drum (4) 


27 Over-hasty eruption (4) 
Solution to Puzzle No. 4J188 



RADIO 1 

(S) Stereophonic broadcast 
5.00 am As Radio 2. 7.00 Dave Lsa 
Travis- SJ2 Simon Bates with Ths 
Golden Hour (part 1). 10J2 Andy 
Peebles. 12.30 pm Newsbeat. 12.45 
Paul Burnett. 2J2 Simon Betea with 
The Golden Hour (pan 2). 3-32 Peter 
Powell- 6J2 25 Years of Rock. 7.31 
Mike Read. 10.02-12.00 John Peel (S). 

RADIO 2 

5.00 am News. 5.03 Ray Moore (S). 
7J2 Terry Wag an fS). 10.03 Jimmy 


Week.'* Composer: Handel (S). 10.00 
Berkeley. Muegrave. Strauss — Chamber 
music recital (S). 11.10 HBydn's Op. 33 
Quartets. 11-30 Boston Symphony 
Orehesu-a Concert, part 1 (S). 12.05 pm 
Interval Reading. 12.10 Concert, part 2. 
1.00 News. 1.05 Manchester Midday 
«). 2- 00 Fncker in Rotraspect 
o-tl. , 3 05 Hakan Hagegard Song 
RacrtHl, part 1 (S). 3.45 Interval Read- 
fng. 3J0 Recital, pan 2. 4-30 Haydn’s 
?R-. QuBrtTO. 4.55 News. 5.00 
Mainly for Pleasure (S). fiend mono 
only from 6.40). 7.00 Talking About 


10.45. Story Time. 11.00 News. 11AB 
File on 4. 11.50 Enquire Within. 12.00 
News. 12.02 pm You and Yours. 12.27 
Top of ths Form. 12.5S Weather, pro- 
gramme news. 1.00 The World at One. 
1.40 The Archers. 1.85 Shipping fore- 
cast. 2.00 News. 2.02 Woman’s Hour. 
■*■“2 News. 3.02 Afternoon Theatre. 
3.50 Fniz Spiegl’s Musical Alphabet. 
4.05 Bookshelf. 4.35 Echoes of The 
Jazz Age by F. Scott Fitzgerald (read- 
ing). 5.00 PM: News magazino. 5 JO 
Shipping to recast 5.65 Weather, pro- 
gramme news. 6.00 News. 6 30 Any 
Answers? 6.55 It’s A Bargain. 7.00 
News. 7.05 The Archers. 7.20 Time 
tor Versa. 7J0 Bournemouth Symphony 
Orchestra concert, part 1: Beethoven 
(5). 8. ZB How Not to Write a Short 
Story (talk). 8.45 Bournemouth Sym- 
phony Orchestra, part 2: Prokofiev (S). 
9.30 Kaleidoscope. 9.59 Weather. 10.00 
The World Tonight. 11.00 A Book at 
Bedtime. 11.15 The Financial World 
Tonight. 11 JO Fond and Familiar. i? no 
News. 


Mi wrilFs “ 


fS) Including Racing from Newmarket. 
4.03 Much Mora Mueic (S). 6.03 John 
Dunn (S). 8.02 Country Club (S). 9.02 
Alan Dell with Big Bend Sound (S). 
9.56 Sports Desk. 10.02 The News 
Hudd lines with Roy Hudd. 10.30 Star 
Sound Extra. 11.02 Brian Matthew with 


.... - -- — Fuller). - — 

Music in Our Time (S). 10 .50 Round 
Tower Teles. 11.00 News. 11.05-11.16 
Clement! (S). 


^ Radio 2 . 6 JO Rush Hour. 
10.03 The Robbie Vincent Telephone 
Programme. 1.03 pm London Live. 4.30 
Uindon News Desk. 5.35 Music on The 
Move. 7.03 Black Londoners. 8 . 00 - 5.00 
am Join Radio 2 . 


RADIO 4 

— — 600 8m News Briefing. 6.10 Farm inn t _ j n 

Round Midnight, ineluding 12-00 Nows- Today. 6J5 Shipping forecast 6J0 ^HdOll BrOadCaStmff 
200-5 Jp em You and tho Night and the Today, including 6.45 Prayer lor the B m ™ „ , 

Dey. 8.45 Loosely Engaged. 9,00 


Music (S). 

RADIO 3 

f6.5E am Weather. 7.00 News. 7.0S 
Overture (S). 6.00 News. 8JJ5 Momma 
Concert (S). 9.00 Newe. 9.05 This 


the 


2o2° , 1 Ra P° r “- 8 I » After Eight. 

Nows. 9.05 Checkpoint. 9J0~tiTe Living Miiinim,r Dhl i Reports 

World. 10.00 News. W.02 St^erc ito N ‘ 9h i ^ 

Examined. 10J0 Dally Servi« (S). Music^ ^ InUrmsw. 5.00 Morning 


^ M e DY THEA 7RJL CC. 01-930 2578. 
nff" HL?! Dlhcc^TTS 6061. Eve*. 
8j>- Mats Thlire. 3.0. Sjl 5.0 ci-EO 
ri 111 KMnnh NeJsea 
and John Mofl<tt. A |ton> with music 
bv John Dankworth. 


CRITERION. 930 
Drove 
Eves. 

condltl on I no . Rchin ' ' Ra 
ARBL Connor. ' 


TWION. 930 3216. CC. 379 6565. 


iv. Jonathan 
THcla Georae 


JU.d'hSCTTBi, 


EHRER. 


f* 1 -«» 6243. Croon 
t£ 9 80 5J- Ev,:s - 8 - 00 - S**' 5.30 & 
M uch Am IS 'i MARIA AUK EN 


DUKE OjF YORK-5. 


KEYSER i| — “ 
Kcmnmski. 


. -TOUR. DAVID de 

ouer FOR ONE fay Tom 


01-036 2230. EvcnhiffS at 


838 4601. Eras. 8-00 
5.30 and 8.30. 
WILLIAM FRAMk-iVM |„ In Levin's 




theatre. S CC 01-437 1 592. 
Groun Mie, s?9 606f. eS. ii. Mat 

wmr* ■ _5 and a. 1 : 5. LAST 3 

S2»L »"* 6»TV Foster. Peter 
«? n i 'SSK? m a new £>»V fir 
peter NletioK BORN IN THE GARDENS. 




greenwichtheatre. s. cease 773 s. 

T& aiuwlw >3ti 2.30 TIME AND 
THE CONWAYS bv J. 8. PriOMlCV- 


BF TS v-TOR-.W. s, FSB 

pSjne2l°a°- sc L i?r\ ARD .. «£?£££& 


PRUNELLA 


LEONARD 

F RAYN' S AND 'BREAK. 

p merged fay MICHAEL BLAKEMC RE/ 


TO? npctn A _^nMt oiial Melodrama 
» 1 KtETS OF LONDON by Mil 

sSiei r Q l t?379 th eoi J ? lor ' Bouewault ' 

K ru N NV M . n mi 2 , 2 6 Dnr. 7. Show B 

™“?».T u 5£5 en l 3 l 0 , . n Vlcwrla Wood 4 


snn. . . 

LYRIC HAMMERSMITH. CC. 01-741 2311 
From Ton't Eras 7.30 CTue 70) TOE 
WILD DUCK, Ibsen, a new trauslarign by 
Ronald Hingfev. director Mlcbari BUke- 
more. Wrth Rkhard. Briers A Nerys 

LyBS?" !Oi 01 LiOOT by Jon tvtcn 

director Kenneth Williams. KH.O ofjTJ 
Book now for THE POTSDAM QUARTET 
David Pinna's comcdv. 

NATIONAL THEATRE. S. 028 2252. 

olivier (ooen stage). Ton’t Tomor 7.00 
OTHELLO by Shakeapeare. 

LYTTELTON (proscenium stage): Today 
3 00 (low Brice man A 7.45 THE 
ELEPHANT MAN bv Bernard Pomerancc. 
Tomor 7.45 WATCH ON THE RHINE. 
Sat. 6.00: UUIan HeOman dliCIWes Watch 
on the Rhloe and her other worts. 45 
nrin Platform pert, ell arts. £1. 
COTTESLDE (small audftariiim): Toot. 
8.00. Part One 1 Creation to Hethrttv) 
Tomor 8 ,0D Part Two (BaoUam to Judg- 
ment) of newly extended THE PASSION' 
— Promenade nerfs. til tkts standing £3. 
Student* £1.20. 

Excellent cheap tkts Iron 10 am day of 
pert all 3 theatres, car park. Restaurant 
928 2033. Credit card Men* 928 5933. 

OUI VIC 928 7818 cc 261 1821 'S' 
Ton't. Tomor. Men. Tue 7.30 SaL Wed 
2.00 Peter O'Toole in MACBETH. 
Directed by. Bryan Farhes. SaL Wed 7.30 
Thnotlrr Weat & Maureen O’Brien in 
THE MERCHANT OF VENICE. Sun. 
730 Brontes* the Private Faces. TOAD 
pom bks is Dee to 17 Jan. 

PALACE. S- CC 01-437 6834. RODGER'S 
A HAMMERSTEJN'S OKLOHOMAI Eva*. 
7.30. Mate. Wed, and Sat 3.00. Group 
Sales boa office 01-379 6061, 

PICCADILLY. S. 437 4506. CC bookings 
379 6565. Mon.-ThursTB. Fri. A SaL 6 
and JMO Stells frpm £2.90. ROYAL 
StAKESPEARE COMPANY In Willy 
RuBelfs new epmedv EDUCATING RITA. 
RSC also at Aldwvrii Warehouse. 

PRINCE EDWARD. CC 01-437 6877. 
Eras. 8.00. MaCL. Thurs. and Sat. 3.00. 
EY1TA by TTm Rice and Andrew Uavd- 
Wetorr. Directed by Harold Prince. 
Group. .Hies box office 379 6061. Seats 
available lor matinee performances- 

Issurai 

QUEEN’S. CC 01-734 1166. Eras. 

8.00. Sat 4-30 and SXC. Tom 
Courtenay. Freddie Jonea TOE DRESSER. 
The new pfav by. Ronald Harwood. 
Directed bv Michael Elliott. 

RAYMOND REVUUAR. CC 01-734 1593. 
PAU- ^°Y n M^ p ^ H SS nr s ™i 

Fully air conditioned. 

ROYAL COURT. 5. CC 730 1746. CLOUD 
NINE by Caryl Churchill. Last Week. 
Evas. 8. 

ROYAL COURT. S. CC. 730 1745. Prom 
Oct.. 9 SUGAR « SPICE bv Nisei 
Willie is. 

ROYAL COURT . THEATRE . UPSTAIRS. 
730 2554. SUBMARINERS by Tom 

McCleiuiBiuiL Eras. 7.30. 

SAVOY THEATRE. 01-836 8866. JOHN 
ALDERTON, PAULINE COLLINS in 
Charles Dver'i comedy RATTLE OF A 
SIMPLE MAN. Evas- M on.. Th Ur*, ax 
8.00. Fri. and Sat. 5.45 and IL45. 
Reduced Group Bookings 839 3092. 


ST. GEORGE’S THEATRE. Tufoeh Park. 
NT 24 Hour Booking SO 7 1182. Tonic hi. 
Tomor.. Fri. A Sat 7.30. THE WINTERS 
TALE. Today A Tomor. 2.30; THE 
MERCHANT OF VENICE. 

St. MARTIN'S CC B3G 1443. Eras. B. 
Matmees Tuns, at 2 AS. SaL 5 & 8. 
Agatha Christie's THE MOUSETRAP 
World's lonaest-eeor run. 28th Year. 


1111 

TALK OF TOE TOWN. 01-734 5031. 

AIR CONDITIONING. CREDIT CAROS. 
LONDON’S GREATEST NIGHT OUT. 
From B o’clock. Dining. and dancing 9.30 

lt , n R TONY U Mt»!^iLY. ,,,d “ UW 

THEATRE ROYAL. Drury Lane. 836 81 OB 

S. Denis QuHlery. Sheila Hancock 
SWUNHY TODO. Broadway Musical. 
Winner of B Tonv Awards. Era. 7.30. 
Half price mattnee Wed. Sot. 2.30. 
Seats from £2.50. Student Standby 
operating. 


THEATRES 

VAUDEVILLE THEATRE. CC. 01-B35 9986 

8P8 ^ 

BLAKELY EIOSy. A new niav bv Alan 
Bennett, directed bv Ronald Evre. 

VICTORIA PALACE. CC 01-628 4735*. 
01-634 
and Sal. _ 
office 379 
Christmas. 


■a ruau. ll. ui-oao 

1 ,.yCA^c 7 &up M 2i« w 2& 

379 6051. Now booking through 


WAREHOUSE, Do inner Theatre. Covent 
Garden Box Office 836 6808. ROYAL 
SHAKESPEARE COMPANY. Seat! 
avallaoie Ton't 7.30 oremlere. David 
Mercer's last nlav NO UMIB n 
LOVE. Group Sales Box Office 379 6061.- 
A1I seats £3.50. Students £2.00 In 
advance. 


WESTMINSTER THEATRE. 01-S34 0283. 
HUGH MANNING as C. S. Lcvrts In 
SONG OF TOE LION. EVCBiffilS 7.45 DPI 
Must end Oct. 16. 


WESTMINSTER. 5. CC. 01-834 0283. 
MATS. ONLY. Mon.-Frt. 2.0. SaL 2.30 
MR, WILRKRFORCE MP bv MAN 
THORNHILL. . 


WHITEHALL THEATRE. 01>93O 776S.CC 
Paul Raymond presents FIONA RICH- 
MOND and s Bedful Cf Beauties in WOT1 


NO PYJAMAS. 
6.19 Slid 8 JO. 


Eves. 8.30. Ftl, Sat. 


WINDMILL. CC 01-4X7 6312. TwIm 
nlohtlv at 8.00 and 10.00. Suns. 6.00 
ami S-OO. Paul Ravmond presents RIP 
off! Hotter than ever Tor 1980 The 
erotic exaenenca of the mooetn era. 

■Fifth greet year. - - 


WYNOHAM’S. 5. 01-636 3026. CC bkOS 
379 6565. M . Thurs. 8. Fri. SdO-Satfi 
& 8.40 Dado fo*j farce accidental 
DEATH OP AN ANARCHIST. 


l£a&. % 

seats £2.00. 


CINBiAS 


1 

OFfitWlTH THE WIND fA). 70 mm 
— . £«i. ■ 

Dolby 

Sun. 2.00. 5.00. 8.15 (last day). 


ARC 
8861 
i: GO: 

Wk. * Sun 


CLASSIC ENTERTAINMENT 
Teledate 01-200 0200 


CLASSIC 1, 2. 3. 4. Chebaa. King's Rd* 
01-352 5096. 

Last pertonnance bookable. 

1c LA CAGE AUX FOLLES (AA). Proas. 
ijo. us. a. as. 

as THE BIG WED ONI <AAI In Datbv 
Stereo Progs. 2.15. 5.15. 8.30. 

31 FAME (AA). Progs. 2-00. 500. 

8 JO. 

4r CRUISING OO. Proas. 2.20. -5-40. 
BJS5. ~ 


CLASSIC 1. 2. 3. Hay market tPhxaOtlly 
Circus Tube). 01-839 1527. 

It TOE SHINING (X) Proaa. 12^0 
foot Sun) 3 JO. S.50. 8.20._ 
as LAST FEELINGS (A). Progs. 12*55 
(not Sum. 3;is. 5A0. 0.05. 

3; THE BIG RED ONE (AA) IP Dofey 
Stereo progs. 1-06 (not Sun). 3J0. 
S.55. BJO. 


VAUDEVILLE. S. CC. 01-836 998A 

Group Mies 579 6061. Eves. 8.00. Sat. 
5.30 and 8.30. Wed. mat. 2.45. IAN 
DGILVY. SHEILA GISH. JAMES COS5INS 
In STAGE STRUCK. LAST 2 WEEKS— 
MUST END I I DOCf A new thriller by 
Simon Gray. 


CLASSIC 1. 2. 3, 4. S. Oxford St 01-636 
0310 fopo. Tottenham Court Rd. Tube). 
Fullv Mr conditioned. 

It XANADU (XI In Dolby Stereo. Progs. 

1.00. 3.00. 5.00. 7.00. 9.00. 

2l BREAKING GLASS (AA) hi Dolhv 
Stereo Prt>o» 1.10. 1.30. 5.55. 8J0. 
3: KENTUCKY FRIED MOVIE IX). 

Proas. 1.15. 3-20. 5.30- 8.45. 

4: Me VI CAR (X). Progs. 1.10. 3.3b. 
5.55.' 0^5. 

S: AIRPLANE! IA). Progs. IJMh 3.D0. 

5.00. 7.00. 9.00. 

CLASSIC Leicester Saturn. 01-830 69 TS 
HARLEQUIN DO. TEXAS CHAINSAW 
MASSACRE tX-LOfldon). Prow 12.30 
(not Son.) 3.50. 7.15. 

CURZON. .Curzon Street. Wl. 499 3737. 
Bcrtrant Tavenier - * UNK 5EMA1NE DE 
VACANCIES I AA). ixnollsh SUb-tltlna). 
Progs. 2X0 (not Sun.i. 4.05. 6J0. 8.40. 


OOEON HAYMARKET (930 2738-27711. 
ROY SCHEIDER in a BOB FOSSE Film. 
ALL THAT JAZZ (X). Sen. prog*. <UHv 
130. 4.40. 8.00. 


. 3Q ii* RE 51 IT) 

DRESSED TO KILL (XL Sep. progs. 

<1'T 7 -°°* A. 15. 7-30. All mb 
bookable at theatre box office or bv past. 

OOEON MARBLE ARCH W2 (723 2011 -21 
THE EMPIRE STRIKES BACK (U). s5l 
P ros*, drs. on«] . dlv 2.30. 6.45. Even- 
C 1 P-...?5 B 9 r,w T M 4 *raekends may be 
booked in advance. 


5™WO 3. Oirford Circus. 437 3300. 

if 4 «t n< , T SF , DtER HUNTER C*i. 
12.4S. 4.DS. 7.30. Late snow Sat. 10.50. 


CLUBS 


*VE has 
poHcv 


i pvHIved «ie ot he rs because of e 
qQj|* r 1 jP*S , _i l, 4 value lor monet- 
10-3J0 am. Disco and top 

as te. un unrMSR 


CAR£ ?4BW E Vro i t55.*A n « WE, 


ART GALLERIES 


Annual trwbtttop. O Sr 
one. Suns.) 10-5. Until 14th Do. AdU. 
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Paris 


Lefort takes over 


by MAX LOPPERT 

f ? m ^ Iy “ alterations to the visual 
fti 5F s * Erector appearance " of the production; 

: ««»> e a^ 1965 " ^ were aeefied ‘- f° r it soon 

, iw» f Or the Aix-en- became clear, as first sisht of 

:SS& e iJt 19 3; - e Emi,reS5 diictosed ierpra - 

- the .post of General Administra- 
tor of the Paris Opera. The 


rnment shadow, that the light- 
ing plan had been materially 
tampered with. There remained 


chopped phrases, the curdled 
tone, the massive unsteadiness. 

Walter Berry’s Barak (sole 
survivor from 1972) still makes 
just the right effect; Rene Kollo 
(most alert to words of the cast) 
voiced the Emperor more 
strongly than one dared to 


-r g yn l r M ~ in - z= ssn-s cwsss , *s 

SSSh^^SSm'WSS? # »S 


operatic Ronald Searle, had 
aimed at capturing the ea- 
ch aned exoticism of Hofmann- 
sthal’s libretto without fu lfilling 
its spectacular effects (no 

•budget) to match the~great eras SKg 5 ^° 0 ^, g J± 

aKKESs 


: format! on of the theatre from 
-a notorious operatic Slough of 
.Despond to one of the most 
important of the world’s, lyric 
-stages, with a prestige (and a 


the successes and the failures 

■ (the first complete Lulu at one 
.pole and the aborted Ring 

cycle at the other), the Mozart. 

- Verdi, and Strauss works sub- 
stantiating what is now a broad 
: international repertory and also 
'the Insufficiently frequent 
-revivals of French opera — 
-Pett&m, Hoffmann, Faust, 
; Stolen, arid: Dukas’ Arkme et 
-Barbe-bieue . among them. Any- 
c one who' has. encountered the 

■ Opera orchestra or (particu- 
larly) its chorus' on form will 
jhave some measure of the 
-revitalization. -- 

On the debft side must be 
listed the failure to realise an 
'early- announced Uebermann 
project, that of holding a Mozart 
festival in. the royal theatre at 
Versailles; and while the Opfera- 
Ccnrtque has boasted some 
notable productions, especially 
in the last two seasons, this 
smaller and artistically more 
significant of the two Paris 
houses has been maintained 
only intermittently in full opera- 
tion. • By conscious intent, the 
Parisian operatic scene has 
been reshaped along inter - 

- national lines. Stars have been 
brought before Paris audiences 
in luxurious quantity; the full- 
scale encouragement of native 
local talent — neither as scarce 
-nor as dubious in quality as is 
•generally believed—rtiat ought 

to support a healthy operatic 
institution has often seemed to 
be missing. The Optra, as it 
stands, offers now a ready basis 
for the development of one of 
the new Administrator's most 
valuable aims, which is to 
-restore to health the French 
school of singing; the Boole de 
Chant de 1’Opdra (with whkfo 
Xefott has been closely asso- 
ciated since its inception) is 
now in its third. .year, and 
though., (as he admitted in a 
recent interview in te Quottdten 
.de Paris ) “it will take time — 
at least 10 years, perhaps jnore 
— before Faust can be ‘given 
with a completely French cast," 
the goal is a worthy one. 

Lefort’s first season, at. the 
Opera is full of attractions it 
seems to herald a determination 
to venture more widely than 
-Liebermann, for the most part, 
permitted himself, Ronald 
Crichton will be reporting later 
this month on the new produc- 
tion of Rameau's Dardanus: 
-thereafter the Paris premiftre of 
Jenufa (conducted by 
Mackerras), Peter Grimes (not 
'seen in this theatre since 1948, 
when it was performed there by 
Covent Garden visitors), Ligeti’s 
Grand Macabre (its French 
.premiere), and Gounod’s Romeo 
* et Juliette (with Kiri te Kanawa 
■and later Valerie Masterson) are 
^added to a schedule that also 
.sees new production of Der 
Fti egende Hollander, ■ Un ballo 
in maschera, and Don Giovanni 
Some time ago a projected 
Trojferw, to be produced by 
Friedrich and conducted by 
Colin Davis, was quietly 
abandoned (one would love to 
have the comments of Berlioz’s 
shade on yet another broken 


den; and still long to see a 
Frau in which every visual 
requirement is supplied, for 
without the exhilaration of 
spectacle one tends to question 
ever more pressingly both the 
depth and the intelligence of 
Strauss’s response to the fabu- 
lous symbolism of the piece. 



Mignon Dunn (above) and Gwyneth 
Jones fn 1 Die Frau ohne Sdatten ’ 

Limited thus (and interfered 
with b7 particular circum- 
stances), Nikolaus LehnofFs 
production: was all the same a 
theatrical feast— even a . waver- 
ing Straussian 'had to acknow- 
ledge .tiie sheer zest and energy 
of the interplay between the 
five principal roles when these 
.were so vividly taken. Hildegard 
Behrens was suffering a serious 
throat ailment: an impressively 
secure technique guided her 
through the long evening, with 
■ sufficient address to suggest 
what a vocally rapturous 
Empress she must be in health. 
Until the big: address to Barak 
at the end of Act 2, 1 have not 
admired Gwyneth Jones so 
much for years. Her Dyer's 
wife was warm, never shrewish, 
subtly conceived and baldly 
sung; then alas! the demand 
for sustained heroic phrases 
brought back the all-too-famillar 

Covent Garden 


a brilliant. success (despite a 
minor cavil about the plain 
quality of the voice); she 
glittered with dark glamour and 
malign wit French singers took 
the minor roles ably; a new 
lyric tenor, Georges Gautier, 
not only sounded fresh as the 
youthful apparition but stripped 
naked with reasonable (if un- 
necessary) conviction. This 
orchestra may never produce 
the suffused, saturated tone 
ideally required for Strauss; 
under Christoph von Dohnanyi, 
a conductor of splendid steadi- 
ness of purpose, the playing 
showed authority in every bar. 
Act 3 was extensively cat. 

At the Opdra-Comique, novelty 
of a kind is on offer in the form 
of the Paris “ creation ” of 
LUGritiere. This is the latest 
opera of Jean-Michel Damase, 
on a libretto by the dis- 
tinguished man of the theatre 
Louis Ducreux; and is an 
operatic version, in seven 
scenes and two acts, of The 
Heiress, the . much-travelled 
theatrical vulgarisation (by 
Ruth and Augustus Goetz) of 
Henry James’s Washington 
Square. Since Its first per- 
formance at Nancy in 1974, the 
opera has been doing the 
French provincial rounds; it 
deserves a Paris showing in the 
way that say, Von Einem’s The 
Visit deserved to be given at 
Glyndebourne: that is to say, 
it is a “well-made opera," one 
that rewards good singing actors 
while never upsetting the ex- 
pectations of a conservative 
audience. It keeps the opera 
machine going — not a very 
elevated aim. also not an 
entirely negative one. 

Damase has evidently learned 
his most important operatic 
lessons from Poulenc; melodic 
nuggets are carried upon bitter- 
sweet tonal harmonies, well- 
shaped to the voices without 
ever achieving the lyrical flow, 
the wry warmth and humanity 
of tiie model. The opera passes 
lightly and ea^ertly; leading 
roles — Catherine Sloper 
(soprano). Dr. Sloper (bass- 
baritone), Morris Townsend 
(high baritone). Aunt Lavinia 
(mezzo)— are both grateful and 
flattering. The evening added 
nothing new to one's experience 
of Henry James or even of The 
Heiress; the music afforded an 
essentially decorative ex- 
perience. Damase conducted. 
Ducreux produced, a polished 
staging. As daughter and 
father Renfee Auphan and Marc 
Venfo were recreating roles 
written for them, and gave 
greatly distinguished per- 
formances. Jane BeibiG 
(Lavinia) was a continual 
delight; as Morris, the Canadian 
Gino QuiKco (son of Louis) left 
an impression of eagerly ingra- 
tiating charm. 


Rheingold/Walkure 

by DAVID MURRAY 


The second, close-order Ring 
cycle is now at midpoint We 
have had an interestingly un- 
balanced Rheingold, and a vital, 
satisfying Walfciire. There was 


A mildly jaunty Entry into 
Valhalla left us up in the air, 
in quite the wrong sense (and 
it followed upon a distracting 
accident in the coarse of being 


from October, 1972, the " inter- 
regnum " period when he and 
Daniel Lfaur were acting as 
caretakers of the Opdra until the 
arrival of Liebermann. 

Unfortunately, the second 
performance, which I caught, 
was also the one to which 
French television had been in- 
vited* Apologies were made for 


continues to find fresh orches- 
tral detail in the score (fine 
work from the lower strings). 
Still, with all the revolutionaiy 
innovations of the work, it 
remains bitty enough to need 
its full-blooded set-pieces, and 
Davis is oddly shy with them. 
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promise at tiie Opdra); for a murdered, Robert Lloyd's richly 

spectacular inauguration Lefort sung Fasolt let the Ring drop 

.provided instead Die Frau, ohne right off the stage platform, and 

Schotten, a production dating Giants, fn? Fafner had to trudge off home 

from (Vtnher. 1972. the M inter- tones of Patricia Payne f ° r 

Mother Erda — and Colin Davis Wltn0ut II '* 

In fact the central set-piece 
this time was Loge’s quasi-aria. 
Robert Tear’s assumption of the 
role is a tour de force, complete 
with Wagner impersonation. 
He fits G5te Friedrich’s view of 
Rheingold perfectly, but he 
made unfair competition for 
Norman Bailey’s darkling, intro- 
spective Wotan — the opera is 
not after all, about Loge. 
Shaded . by Tear’s sardonic 
glitter, Bailey came into his own 
only with Watfeflre: searching 
intensity In the great mono- 
logue, though restrained, and 
full tragic authority in the final 
act As for Gwyneth Jones’ 
BrOimbolde, critical reserva- 
tions about vocal detail must 
malt iu the face of such burn- 
ing, eager sympathy, such reck- 
less generosity of voice. 

Peter Hofmann’s attractive 
Siegmuhd remains slightly 
inhibited— his decorous cries of 
" Nothung!" were bemusing — 
but his phrasing is intelligently 
musical, albeit in low relief. 
Excellently matched with him, 
Jeannine- Altmeyerts nervfly 
sensitive Sieglinde cuts a bolder 
line; she rose movingly to her 
last flights. In every act Davis 
not only shaped long purposeful 
lyrical curves, but allowed him- 
self' daring— and effective — 
departures from the received 
tempi, for some passages. 
Friedrich’s staging is consist- 
ently exciting: where the para- 
phernalia of his Rhezngold is 
still hampering — Albert ch 
boringly -invisible in his 
conning-tower for too long, the 
gods’ procession stretched oat 
haltingly so tfs'not to reach the 
backdrop before the Entry 
music ends — bis Walk&re is free 
and flexible/ And still improv- 
ing: the stage=revolve that used 
to fracture the Wotan -Brflnn- 
hilde showdown now occurs 
toward the end— much better. 
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THE ARTS 


Paris: ThdAtre des Champs EVysees 

New York Ballet 

by CLEMENT CRISP 


If the collaboration between 
Balanchine and Stravinsky has 
begot great things, no less vivid 
is the choreographer’s response 
to the music of Chaikovsky. Set- 
tings of the second and third 
piano concertos, of the greater 
part of the third symphony, of 
the Serenade, of two orchestral 
suites, and several shorter 
works, are evidence of his belief 
that “Chaikovsky composed a 
great deal of music ideal for 
dancing.” During New York 
City Ballet’s Paris season. Balan- 
chine’s Chaikovsky Suite No. 3 
received what I take to be its 
European premiere. 

It is an unusual work, which 
seems at first to be split in two, 
its second part — the tema con 
variazioni which is tbe suite’s 
last movement — having already 
existed as a ballet since 1947. 
This Theme and Variations, long 
a gem of Balanchinian clas- 
sicism, was made for American 
Ballet Theatre, and was seen in 
Europe during ABTs early 
visits, unforgettably danced by 
Alicia Alonso and Igor Youske- 
vich. ("The memory of Yonske- 
vich crossing the stage perform- 
ing rands de jambe sautes 
entirely vivid still). 

In 1970 Balanchine decided 
to set the three preceding move- 
ments — “to listen to them is to 
think immediately of dancing,” 
he said of the Chaikovsky suites 
— casting them in ecstatic style. 
They form a prelude whose link 
with the diamond-cut Petipa- 
esque finale Is not immediately 
-apparent. Some commentators 
have been rather sniffy about 
them; I found them haunting. 
They differ in every way from 
the virtuosity-in-tutus of the 
theme and variations, which cul- 
minates in a Polonaise that 
could well be used as the final 
burst of splendour for Sleeping 
Beauty, but their mood is dic- 
tated unerringly by the 
drenched emotionalism of the 
score, and music is ever Balan- 
chine’s guide. 

The opening Elcgie seems 
filled with musical echoes of 
tbe Vision Scene from Beauty 
in Its yearning melody: thus 
the setting of this section as 
a nocturnal Incident, in which 
a group of women in drifting 
draperies, hair floating un- 
bound, feet bare, appear like 
visions to a young man, seems 
apt. Among them the youth 
seeks, finds, and loses, a beloved 
— a role taken with intense feel- 
ing by Karin von Aroldingen. 
The mood is ardent yet imper- 
manent a recurrent theme in 
Balanchine's ballets. In tiie 
following Volte Mtlancolique 
tbe dislocated pulse of the waltz 

Elizabeth Hall 


is matched, in a pas de deux 
for Sara Leland and Bart Cook, 
by the way the woman forever 
eludes the man. Leland and 
the attendant girls are now in 
point shoes, and the succeeding 
scherzo develops this gradual 
tightening of the mood and 
acceleration of the dance tempo. 
Here the central couple— i Darci 

Kistler and Christopher 

d’Amboise — are young, and their 
fresh gifts shine amid the quick 
dartings of a group of girls. 
Miss Kistler, a graduate this 
year from the School of Ameri- 
can Ballet, is only 16 years old, 
but already bright in technique: 
she is a slender, fast-moving and 
exhilarating talent, plainly on 
the brink of fine tilings. 

'With the Theme and varia- 
tions the moonlight and long 
dresses are gone. Brilliance is 
ati in this tribute to the bur- 
nished rectitude of the academic 
manner. Kyra Nichols takes the 
stage in a blaze of tight which 
is in part generated by her 
lovely and clear style, her ease 
in utterance, the flash and 
sparkle of her dancing. The 
role calls for the glassiest 
assurance, which Nichols dis- 
plays in a performance that has 
both authority and a kind of 
decorous panache, with nothing 
forced f neither steps nor per- 
sonality) and the bravura 
moments brought off with 
serene technical elegance. 

Her cavalier was Adam 
Luders. I preferred the 
appearance at a second per- 
formance of Peter Martins, who 
invested the work with a sense 
of noble classical mastery. 
Princely dancing, it illuminated 
those vistas in the ballet which 
reveal the Maryinsky Theatre 
glittering in the distance behind 
Theme and Variations. 

£o everything during this 
Paris season, from the 
Balanchine repertory to 
Robbins’ The Cage — which is 
the second act of Giselle cast for 
predatory insects, with Patricia 
McBride and Bart Cook giving 
taut interpretations etched in 
nervous energy — the precision 
of the NYGB style was 
exemplary. Here is dancing 
pure in its response to mu<Hc. 
with choreography passing 
through tbe dancers’ bodies un- 
adulterated by mannerism. The 
company manner has a purpose- 
ful energy, an unerring aim, in 
what it does, so that it happily 
encompasses the biggest sweeps 
of movement and the most 
transient flickers of detail. It is 
a troupe whose genius is in part 
an infinite capacity for taking 
pains with every least moment 
of its master’s choreography. 



Leonard Burt 


Edward Duke 


Fortune 


Jeeves Takes Charge 


Fires of London 


No new Maxwell Davies work 
in Tuesday’s Fires concert 
(Disappointingly, in view of the 
recent Edinburgh Festival suc- 
cess of the new chamber opera. 
The Lighthouse, its first 
London performance has yet 
to be announced.) But few 
other regrets in the matter of 
the concert itself: the formula 
behind Fires’ programmes may 
be well tried, but it seldom fails 
to elicit music -making of 
{peculiar liveliness and strong 
character. 

The Hymn to St Magnus 
(1972), for soprano and six 
players, was revived for the 
occasion. It heads the marvel- 
lous list of chamber composi- 
tions inspired by Maxwell 
Davies’s discovery of and grow- 
ing involvement with the 
Orkneys. It still seems to me 
the toughest of them — in that 
concessions of “ colour ” therein 
are few, the music moves 
slowly and in exposed strands 
sparely woven, and the pro- 
cesses of transformation of the 
basic 12th century hymn are 
both gradual and of fantastic 
complexity. 

Yet the music achieves, ends 
in, great radiance; it leaves 
behind a magical feeling of 
having arrived somewhere 
entirely unexpected and at tbe 
same time entirely inevitable. 
The knots of rhythmic entangle- 
ment, which in the third move- 
ment (the “ Sonata seconds”) 
attain a frenzied intensity 

Wigmore Hall 


reminiscent of late-medieval 
isorhythmic music at its most 
abstruse, are suddenly broken: 
in the fourth and final move- 
ment, the vocal line breaks free, 
rising in broad spans above a 
shining, shimmering accompani- 
ment. Under the direction of 
John Carewe, the playing had 
both the special freedom of ex- 
pression and the special rigour 
we associate with Fires’ per- 
formances. A pity only that 
Mary Thomas could not always 
find sufficient tonal amplitude 
for the vocal line. 

The first half of the concert, 
which had bean with Dances 
from The Two Fiddlers 
(delicious violin playing by 
Beverly Davison) and which 
ended with the Fires’ familiar 
Chamber Symphony in the 
account of the Schoenberg 
Webern redaction, introduced to 
London J$tcphoria — a sense of 
well-being (1980), for six 
(b. 1948). An unbroken srtetch 
of music made of seven linked 
sections and a coda, it spins out 
ostinato phrases in tonal shapes 
(some strongly pentatonic in 
feeling), and clothes them in 
limpid, lucent timbres, in a way 
that seems to herald the 
marriage of Jfartxnu and Steve 
Reich. The sound of the music 
is immediately attractive; 
whether its sense “ adds up,” 
and whether it justifies the title, 
I shall feel confident to doubt 
more forthrightly only after 
further hearings. 

MAX LOPPERT 


Kuijken and Tilney 

by ANDREW CLEMENTS 


Throughout this, week the 
Early Music Centre is organis- 
ing a festival, split between the 
Wigmore and Queen Elizabeth 
Hails. The programmes cover 
some four centuries of “early 
music”; the seekers after the 
truth of authenticity extend 
their search even to Haydn and 
Mozart (including Einc Kleine 
Nachtmusik) at the beginning 
and end of tbe series. On Tues- 
day evening Wieland Kuijken 
and Colin Tilney played a pro- 
gramme of music for viola da 
gamba and harpsichord which 
could have served as a demon- 
stration of the virtues of the 
historically aware approach to 
concert building. 

Effectively, Mr. Kuijken and 
Mr. Tilney provided a potted 
chronology of the viola da 
gamba, with an emphasis on the 
development of a virtuoso tradi- 
tion. It began with Diego Ortiz 
n-ar j finished with Antoine 
Forqueray, taking in along the 
way Christopher Simpson, 
Marin Marais and J. S. Bach, 


The line was clearly drawn: the 
fragmentary, extemporised feel 
of three of Ortiz's Recercadas a 
3 giving way within a hundred 
years to the far more elaborate, 
grander constructions of Simp- 
son’s Divisions; the ornate 
beauty of Marais’ Suite trans- 
formed in Forqueray into a full- 
blown bravura style straight 
out of the Italian violin school. 

Mr. Kuijken lent ‘a grave, 
austere manner to much of his 
playing that was not without 
many passing beauties. The 
isolated moments of warm 
vibrato in Marais’ Prelude were 
picked out and lent upon im- 
perceptibly; the ornaments in 
the later music were given per- 
fect weight The virtuosity 
demanded in these works is, by 
modern-day standards, un- 
dramatic, unassuming. It was 
managed here without a sus- 
picion of strain, while Mr. 
Tilney, very much in a sub- 
sidiary role here, provided a 
reliable, finely graded accom- 
paniment 


Edward Duke, who has pro- 
vided himself with a Wodehouse 
script that involves his playing 
not only Bertie Wooster and 
Jeeves but also Uncle Willough- 
by, Lady Florence. Edwin the 
Boy Scout, Peggy Mainwearing, 
Miss Tomlinson and Gussie Fiak- 
Nottle, has sensibly relied for 
the most part on narrative 
rather than dialogue. Bertram’s 
dialogue is usually incoherent 
Jeeves's confined to polite for- 
mulae. The narrative, in which 
I include the spoken narrative, 
is what gives Wodehouse's writ- 
ing Its character, and 3Ir. Duke’s 
script has been very well 
adapted indeed. 

Who hut Wodehouse could 
have written such a phrase as 
“ a silence you could have dug 
bits out of with a spoon "? Or, 
as we are on to silence, as ” an 
evening when you can hear a 
snail clear its throat”? Who 
else can make such use of 
cliche?— “To leap at the bell 
and ring it was for me the work 
of a moment.” No point in 
collecting a whole string of 
them; you can have them all 
retailed to you with the most 
complete understanding of their 
delivery by Mr. Duke at the 
Fortune. 

We are given four stones. The 
first is about Uncle Willoughby's 


by B. A. YOUNG 

libellous autobiography and 
how it led to the breaking of 
Bertie’s engagement to 
Florence; this is mostly told In 
the character of Bertie himself, 
a tall elegant chap with an eye- 
glass, an OE tie and an irritat- 
ing giggle in which the breath 
seems to be drawn inwards. But 
Mr. Duke, whose gift for in- 
stant impersonation is as acute 
as his ability for quick changes, 
may suddenly become the imper- 
turbable Jeeves, with a voice 
half an octave lower, or Unde 
Willoughby himself, with r 
Morning Post over his face and 
well-observed Edwardian speech. 

Jeeves himself tells the next 
tale, about how he tricked his 
employer into making an 
extempore speech to a girls' 
school and so cured him of any 
desire for children of his own. 
This is where we see and hear 
12-year-old Peggy romping 
about and quail under tbe 
schoolmistressly tones of Miss 
Tomlinson. After the interval 
we move into the world of 
Bertie’s aunts, leading on to 
the ghastly business of Gussie 
Fink-Nottle, a lifelong orange- 
juice addict, presenting the 
prizes at the local grammar- 
school after an accidental 
plethora of alcohol, and to 
Bertie’s rendering of “Sonny 


Boy " and subsequent tap-dance 
— too well performed, it 
seemed te me, to remain in [ 
character, though Mr. Duke 
may be forgiven for letting us 
know that he can do things 
other than the instant Imper- 
sonation 1 was talking about 
just now. 

I don't know how it will go 
for anyone but Wodehouse 
buffs. Buffs will have a ball; 
and what's more I am told by 
the chief of Wodehouse buffs 
that it's all OK. Strangers to ' 
Wodehouse may find themselves 
expected to rely on too many 
factors unknown to them. I can 
only suggest that they quickly ( 
go out and buy paperback . 
editions of the adventures of 
Wooster. Jeeves. Lord Ems- 1 
worth and Psraith to begin with. 1 
and then go to the Fortune. 
Plum (as we lucky ones who 
knew him say) is reported as * 
having said “ Never trust a man < 
who is not sound with dogs,” 
and I would add “Never trust 
a man who is not sound with 
P. G. Wodehouse.” 

The swift, immaculate pro- 
duction of Jeeves Takes Charge 
is by Gillian Lynne and the 
witty black-and-white decor by 
Claire Lyth and Francis Butler. 

A special word too for Hugh 
Wooldridge’s lighting. 



International Engineering,Transportation and Trading 

UNAUDITED RESULTS 1979/1980 
HIGHLIGHTS 

• . Profits up by 26% 

■ Engineering now 63%, Transportation 27% 
and Trading 10% 

• A year of progress in South Africa 

• ILK- profits increased 

■ Interest costs held 


Years ended 30th June 
1980 . 1979 

£*000 £’000 


m 


Profit before Interest and Taxation 


12,559 


11,071 


Interest 


4,318 


4,400 


Profit after Interest 


&241 


6.671 


Share of profits of associated companies 


775 


486 


Profit before Taxation 


9,016 


7,157 


Taxation 


3.961 


3.122 


Profit after Taxation 


5,055 


4,035 


Minority Interests 


1,538 


719 


Profit before Extraordinary Items 


3,517 


3,316 


Earnings per Share (net basis) 


&57p 


6.24p 


Extraordinary Items 


(223) 


2,494 


Net Attributable Profit 


3394 


5,S10 


ANALYSIS BY ACTTvTTY 


1980 

Turnover Profit 
£000s £000s 


* 


1979 

Turnover Profit 
£000s £000s 




Engineering 


115,049 7.965 63 86,503 4,933 49 


Transportation 


119,529 3.3S9 27 109,617 2.9S5 30 


Trading 


60,281 1.265 10 69,959 2.180 21 


Group Expenses & Interest 


12,619 1 0 0 266,079 10,098 100 
(3,603) (2,941) 


9,016 


7,157 


ANALYSIS BYTERRITORY 
United Kingdom 


Southern Africa 


93*217 &281 26 93,367 3,029 30 


East and Central Africa 


151,869 8,072 64 116.920 4,393 43 


Belgium, Americas, 
Australasia 


18,052 1,421 11 20.570 2,412 24 


Group Expenses & Interest 


31,721 (155) (1) 35.222 264 3 

294,859 12,619 100 266.079 10,098 100 


(3,603) 


(2,941) 


9.016 


7,157 


Mitchell Cotts Group Limited 
Cotts House, Camomile Street* London EC3A 7RJ 
"telephone: 01-283 1234. Telex: London 8814641 
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Europe: the 
easy way out 


THERE IS every temptation to 
play down the significance of 
the Labour Party conference 
. vote calling for Britain's with- 
. drawal from the European 
> .Community: the party leader 
.retains the last word on the 
. manifesto; the nest election will 
.not be held for several years; 
" in the meantime the party may 
■ modify its position; even if it 
' does not it may not win the 
.nest election; even if it wins, 
an incoming Labour Govem- 
. ment might not take Britain 
; out of the Community. In 
"short a lot of water must flow 
> under the bridge before yester- 
day's vote can be translated 
, o into action. 

>e Nevertheless, such caveats 
’ .cannot conceal the fact that 
“yesterday’s vote represents a 
major lurch in the party’s 
stance on the Community. 

■Hostile 

- Previous conferences have 
—been more or less hostile 

-either to the principle or to the 
-practice of Community 
membership, but they have 
.until now stopped short of an 
; .unequivocal demand for with- 
.drawal. Anti-marketeers now 
i sense they are running with the 
■ -tide of popular opinion, and the 
-pro-marketeers will have their 

• -work cut out if they are to have 

• any chance of getting the party 

- .to adopt a more nuance 
c position. 

By itself, of course, the 
deceptively simple demand for 
"withdrawal from the Com- 
munity does not constitute a 
coherent policy. 

The electorate is entitled to 
.know what alternative arrange- 
-meats a future Labour Govern- 
ment would make in place of 
Community membership, but on 
.this equally important question 
.the resolution is entirely and 
■-•predictably silent: predictably 

- because the party is divided 
'between isolationists and inter- 

■' nationalists, neutralists and 
r Atlanticism. 

To state half the policy is 
.'therefore the line of least 
. resistance, but it is also a 
dangerous exercise in cheap 
„ populism, since it fails to 
enunciate any reasons for with- 
drawal, let alone address the 
question of alternative policies. 

There are probably three 
main factors in the unpopularity 
of the Community with British 
public opinion: the Common 
Agricultural Policy, Britain’s 
trade deficit with the Com- 
munity, and the diminution of 
what some populists like to 
glorify as national sovereignty. 
These factors have become 


fused in a general notion that 
Community membership is bad 
far Britain. 

We accept that the CAP Is 
bad for Britain; but since it is 
also bad on balance for the 
Community as a whole, the 
solntion lies not in our with- 
drawing hum the EEC, but in 
making sure that the policy is 
reformed. Since pressure for 
reform is building up in other 
member states, it would be an 
act of lunacy to leave the 
Community over the CAP. 

Our trade deficit with the 
Community is not the Com- 
munity’s fault: it is our fault 
since too much of our industry 
is unable to compete with our 
opposite numbers. Our ability 
to compete will not be improved 
by leaving the’ EEC. and it may 
well be diminished. It is childish 
to blame the Community for 
weaknesses in the British 
economy which were apparent 
long before we joined- The one 
certain consequence of leaving 
will be to eliminate any chance 
of securing improved access for 
our invisible exports, where we 
are fully competitive. 

Only the narrow-minded and 
the nostalgic take a narrow view 
of national sovereignty, in 
broader view, it is self-evident 
that Britain is in a stronger 
position to defend its interests 
against the outside world if it 
joins other countries whose 
essential interests are similar 
to our own. The appeal to 
national sovereignty is a broken- 
backed assertion that we would 
run our affairs better on our 
own, an assertion for which 
the record of the past 30 years 
offers no support 

Reform 

But whatever the merits of 
the argument, the tide of public 
opinion and the vote in Black- 
pool cannot be ignored. Unless 
public opinion starts to take a 
more balanced view of Com- 
munity membership, there is a 
real danger that this country 
could find itself in the grip of 
an unstoppable movement to 
leave the Community, with or 
without a referendum. 

Public opinion will only 
change if there are clearer signs 
that .the Community confers 
quantifiable benefits on this 
country, and that will not be 
achieved by a public relations 
campaign by the Government 
What is required is a more 
determined strategy for improv- 
ing the balance of advantage in 
our favour, with a profound 
reform of the Common Agricul- 
tural Policy as the most press- 
ing objective. 


The U.S. dollar 
entanglement 

THE CONTINUING rise in financial markets. There is no 
prime bank lending rates in the reliable sign yet of any fall In 
U.S., extended by another half the underlying rate of inflation, 
point yesterday, should give which has on the contrary 
pause to those encouraged by recently been exacerbated by a 
the recent strong performance drought which has sharply re- 
of the leading indicators to hope duced farm output Restructur- 
»£or a strong rebound from the ins in the vast motor industry 
present recession. has so far added more to 

The rise can hardly be attri- demand than to saleable output 
^buted to unyielding policies Meanwhile. fiscal policy 
"from the Federal Reserve appears to have been moving 
'Board; the rise of a full point in the wrong direction. Rising 
in the official discount rate last costs in the public sector have 


week was largely an acknow- 
ledgement of what had already 
happened to commercial rates, 
and the Fed is reported to have 
supplied liquidity on a large 
scale since then. The problem 
is basically one of loan demand. 

The leading indicators are 
themselves, of course, a com- 
nonnd of real and financial fac- 
tors, and events earlier in the 
'summer conspired to produce a 
misleadingly strong perfor- 
mance. The precipitous drop in 
interest rates after their record 
peak in the spring was dne more 
to smart footwork by corporate 
treasurers than any sudden 
abatement of inflationary pres- 
sures. 

The very sharp drop in output 
also showed a quick commercial 
response to financial pressures, 
as stocks were sold off. For a 
time the combined effect of 
large-scale debt funding and 
reduced stocks depressed loan 
demand and the monetary aggre- 
gates sharply, and as production 
edged up again, once stocks had 
been reduced to the desired 
level, all the- signs suggested a 
strong recovery. 

Fervour 

* Subsequent events have shown 
that the whole drama was 
greatly exaggerated. The under- 
lying problems of the real 
economy have not been trans- 
formed by a few weeks of high 
interest rates, and in the finan- 
cial markets the reactions in 
both directions seem to have 
been overdone. Bond prices 
have now given up more than 
half the ground they regained 
after the March disaster, the 
monetary aggregates are for the 
moment alarmingly far above 
the target range, and the market 

in housing finance— the most 
reliable harbinger, in past 
cycles, of a sustained recovery- 


pushed the Federal deficit up 
to an annual rate of $85bn in 
recent months, nearly three 
times the Budget objective. This 
is only partly due to the 
reduced outlays and higher 
spending which have resulted 
from the recession. The Carter 
administration has proposed a 
substantial tightening for the 
fiscal year shortly to begin; but 
•tax cutting forvour in Congress 
and in the Presidential cam- 
paign has spread fears in the 
markets of another spendthrift 
year. 

Volatile 

The question which now con- 
cerns financial markets in other 
countries is whether the present 
rise in rates has yet gone far 
enough; to get the economy back 
on track; while America’s trad- 
ing partners will be equally 

concerned about where that 
track is likely to lead the real 
economy — whether the recovery 
will be fast or sluggish, 
sustained or faltering. 

The course of the real 
economy can be forecast if not 
with confidence, then at least 
with a good deal more convic- 
tion than the course of interest 
rates. The unhappy conclusion 
must be that there is still a 
great deal of spadework to be 
done before growth can be 
reliably resumed. 

The implications of this 
picture for credit markets are 
that the rapid growth of 
demand which bas resulted 
from the torn of the stock cycle 
may soon revert to a more 
normal rate; the relative firm- 
ness of the dollar which has 
already resulted from the rise 
in rates will also tend some- 
what to damp activity and 
credit demand. 

However, the techniques 
adopted by the Fed for the last 
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History is far from 



BY SAMUEL BRfTTAN 


T HE ONE economic innova- 
tion for which the present 
British Government has 
any chance of being remem- 
bered is for the medium-term 
financial strategy unveiled in 


£ Monetary targets are 
to be viewed as a regime, 
the 1880 Budget if that is to like fixed exchange 
be allowed to go by the board, rates Or the gold 
it will become just another run- j j rathpr than as 
of-the-mill Conservative arimini- Standard, ratner man 

stratum, remembered for its a detailed blueprint for 
pre-occupation with guns, macropoliCV . . . The 
truncheons, and nuclear feU-out 

shelter ultimate regime would 

contrary to much of what is involve a more or less 

Steady rate of growthof 
well depend on the exact nature the money Supply. The 
of the statement at the end of nrnnnS aH transitional 
this month or the beginning of Proposed UUnslUOnai 

next, announcing the 12-month path, in which the trend 
monetary target for the period of growth of money 

to be purely supply is reduced by 1 
a short term statement ignor- per Cent a year, 15 
ing both the overshoot that has a rirnitti»dlv a hit 
already occurred and the four- a ™2r CUy x,L + L 
year plan published in the arbitrary, but the exact 
Budget Red Book, one can say determination of the 
goo^etounohuuresufuuow target is regarded as less 

The biggest enemy of the important than adhering 
strategy je the preoccupation to whatever target has 
with technicalities. Those who - «__j Wk 

are encouraging the Prime Deen IlX6a. y 
Minister to concentrate on 
changing the machinery of 

control to something called “the — 

monetary base” are the unwit- 
ting allies of those in the Bank 
of England who tried to kill the 



Martyr) Bmriwx 


. and finance house deposits, rose 
by 17 per cent in the last Vt 
months, an overshoot of s py 
cent: ' Even the widest measure 
" PSL2.” which -also/ includes 
building society deposits; end 
national savings, nee by 14 par 
cent, giving an Occam of: 5 mr, 
cent Moreover, we do wt Sowr 
how much more is to cone 
before the' unwinding bf tbe 
corset distortion ir complete. 

Even that is not the end of ft. 
Tor, if a monetary overshoot ,‘M 
one period is treated as “ water 
under the bridge.” what Sfinm- 
a nee Is there that future 
excesses will not he passed over 
In the same way? The wider 1 
meaning of the strategy fct 
beginning to he understood 
after much delay and pain by 
those who settle pay in. the 
labour market. Yet just at this 
time, a signal would go .un- 
saying that aU the trouble had 
been for nothing and that coat 
push would, after all. be quite 
likely to be accommodated by 
monetary expansion and 
currency depreciation. Thu*, 
all the recent hard-won gains 
would be thrown away and 
single-figure wage settlements 
would be for one winter only. 

The philosophy of water 
under the bridge is known in 
the U.S. as “base- drift." K 
means that a series of low 
targets is translated into large 


of England who tiled 1 to ^kill the that they will be observed over in his speech to toe Labour maintenance depends - on keep- thinks that this was all due to Stull irTcrea^ bv continuanv 

strategy in the a period of years They have Party Conference of four years ing costs under better control, the first oil-price explosion, I 

latter group would like nothing bg en stated so uncom promts- ago— so much better than this It is not a policy that the busi- have inserted a chart of the roUuui torRCt forwsrd Wlth 


better than to reopen the debate 
on which definition of money to 
use and which control 
mechanism to apply. 

The job of explaining the 
financial strategy has had to 


depend far too much on a hand- 
ful of outside commentators and 
economists — with the exception 
of a very few lectures by the 
Financial Secretary. Indeed, 
some of the writers who are 
avowedly sceptical of its 


The worst of 
all worlds 


ingly that Ministers can scarcely year’s performance, 
abandon attempts to achieve . . . . . 

f ham « being so, the best con- 

“ Iem * tribution that financial policy 

The crucial difference is be- can make is to provide for a 
tween a policy regime in which price regime which is as stable 
it is known that there win be as possible. In other words, to 
no monetary accommodation for avoid adding government-in- 
wage push, oil price explosions duced inflationary (or defia lien- 
or other shocks and a regime ary) shocks to the unavoidable 
where it is believed that they real shocks arising from, say, 
will be accommodated. Under energy supply changes or 
fixed and known rules such ex- Middle Eastern wars. Surely, 
plosions win be able to generate one does not need to labour the 
only short term and temporary point that stability within a 
inflationary boosts. 0 to 5 per cent inflation range 


ness community can be ex- 
pected to like; and it is not 
surprising that it should turn, 
sour when the going becomes 
rough. 

Seen in these terms, there is 
no pirate whatever about the 
combination of monetary excess 
and the intense squeeze that 
business has been experiencing. 
Anyone who has looked care- 
fully at British monetary 
figures knows that the velocity 
of circulation can vary a great 
deal in a period of two or three 


average inflation rate in the 
seven main industrial countries, 
which was about half the British 
rate during the worst of the oil 
crisis. 

To come back to the present: 
in the 12 months up to this 
August, Sterling M3 grew by 18 
per cent, or by 9 per cent more 
than toe official target 


rolling the target 
out compensating for over- 
shooting in the past. This, of 
course, is a general arithmetical 
property of rolling .targets, 
roiled forward in toe wrong 
way. and is not confined to 
money or economics. It is mad* 
dening that the . expression 
“ base drift “ contains too word 
base.” which is also the, name 
of one particular technique for 


measured from the middle- of controlling the money supply. 


the range. The distortions of the 


o is both more derirableamd “LSJ* Ambiguity of 

toat^a“ , riSd re mmwta^ , rSSe mentioned. _ No matter how ‘base drift* 


chances seem to understand it 
better than the monetary 
technicians. 

For instance, the widely- 
quoted and highly critical 
article by Professors Matthews 
and Reddaway in the last Mid- 
land Bank Review explained the 
underlying reasoning rather 
well in the following words: 


exists will reduce the frequency, an " md => 20 per cent rate? 
intensity and duration of many Control of one particular 
of these shocks. This applies block of financial assets which 
both to domestic union wage happen to be defined as money 
push and toe secondary dom- is not of course, an end in it- 
estlc forces by which external self. The object is to control 
shocks such as oil price in- total spending — or money times 
creases are amplified. velocity. This is measured by 

It is this aspect of a long-term 

regime, which the so-called 
practical monetarists in toe 
Bask of England — who want to 


Fall in velocity 


. M^ etaiy urgets are tobe 50011 

YJJJJJJ “ f | rc g™*" 2y and to treat bygones as bygones — 

-fan to grasp If we followed 

detailed hhSnrim- macro- ^eir siren songs " we would ** toe national product at current 

towing awayth, effects on m- market prices; and I would haw 

» *u Sr taK SHF > 


many charts I insert on the sub- 
ject. he still asks: *' What about 
velocity ?”) 

Nor is there any mystery 
about why velocity should be 
contracting.. The squeeze has 
come from a higher real 
exchange rate which has put 
intense pressure on profit 
margins. The result is that 
newly created money has been 
tied tip in stock finance, 
extended trade credit, or even 
in meeting current losses, 
rather than increased turnover. 


Were it not for this unfortunate 
ambiguity, the title of this 
article would have been: “Stop 
base drift at all costs.” 

There are numerous ways of 
doing so In practice. Let us take 
the excess of S per cent; shown 
in the growth of the widest 
measure of liquidity. This will 
have to be absorbed over the 
remaining 8$ years of the finan- 
cial strategy. One could make a 
start by reducing the target 
range from 7 to II per cent to 
a new range of 6 to 10 per cent 


absolute price level. . . - The 
ultimate regime would involve 
more or less steady rate of 
growth of the money supply. 
The proposed transitional path, 
in which the trend rate of 
growth of money supply is 
reduced by 1 per cent a year, is 
admittedly a bit arbitrary, but 
the exact determination of the 


credible monetary regime and 
be left mainly with the im- 
mediately depressing effects on 
output thus obtaining the 
worst of all worlds. 


A belief in the financial 
strategy in uo way depends on 
viewing inflation as the ultimate 
horror. Nor does it depend on 

downgrading employment and 

is regarded as less growth. But It does depend on would be 


stated at least partly in these 
terms. So far from this being 
a new thought or change of 
emphasis the idea was ex- 
pressed in an Economic View- 
point article well before the 
introduction of monetary tar- 
gets by Mr. Healey in 1876. 

A businessman's term to ex- 
press what has to be controlled 


target is regarded as less growin. sui it does depend on would be " the state of the 

important than adhering to a profound scepticism about the market” This expresses the 

whatever target has been fixed.” - ability of governments or fact that not merely is total „ 

Earlier, they remark: “The centraL banks to spend their way turnover now increasing fairly and toe new Labour Govern- M3 is not enough." The measure raison d’etre for tote Govern- 


corget make it difficult to say 
exactly when the excess 
occurred. Mt. Gordon Pepper of 
Greenweil's presents a plausible 
case that most of it occurred 
in the last few months. 

If the “water under toe in toe next 12-month period, 
bridge " school prevails, and and explaining fully-the logic of 
no attempt is made to mop up the reduction. But -It would ‘be 
toe excess money, then at some much more imaginative to aim 
time or other velocity will for the lower end of the target 
recover and there will be range and say so. This would 
Unfortunately, however, ire another inflationary explosion, enable toe Government's strate- 
cannot leave it there. Every This will be associated, of gists to take advantage of- a 
episode of changing velocity has course, with a fall in sterling, period when interest rates are 
its own individual explanation, which will be for less popular likely to be falling to get hack 
The 20 per cent fall in 1871-74 when it occurs, and far more on course fairly quickly, 
reflected the fact that most of difficult to control, than those Both the words and toe 
the monetary creation during now lobbying for it suppose. figures of toe next monetary 

the Heath dash for growth went Whether the inflationary statement will matter. Although 

initially into the property explosion occurs before the end one cannot avoid altogether 
market and speculative stock of 1981 or 1983, is beyond any- 
accumulation. Then as now the one’s powers to predict The 
friends of the Bank of England supposedly rigid 18-24 months' 
were saying that toe monetary leg between money and prices 
excess was a statistical illusion is a pure man of straw invented 
to be explained away by tech- for guying purposes by the 
ni cali ties. opponents of monetary control. 

But sure enough, the fall in Nor is there any escape through and hoping for "the 

velocity soon reversed itself, through the slogan “Sterling best. In which case, the whole 


horrible technical terms like 
“base drift," the ultimate test 
will not be technical at aU. It 
will be whether the. Government 
is still seriously committed to 
a • new monetary regime or 
whether it is just muddling 


effectiveness of the monetary into toll employment This is slowly, but that it is being won ment of 1874-75 found in toe of Private Sector Liquidity, ment disappears altogether — 

targets is seen as depending » matter which Mr. Callaghan with difficulty at the expense of pipeline an inflation rate of 24 known as “ PSL1 ” which unless you really want the fall- 

largely on the general belief explained with great eloquence profit margins; and that its per cent Just in case anyone includes bills and local authority but shelters. 


MEN AND MAHERS 


Good relations 
n the U.S. style 

Eric Silvester believes" he is 
unique. Although there are 
doubtless many who combine 


roll, it is recognised as a force 
in' industry and with both 
Congress and toe Securities 
Exchange Co mmi ssion. 

Starting modestly- with a 
Circular around the top 100 
companies in Britain, the 


dockside checks, there is little 
they can do. They are angriest 
of all about toe dockers' un- 
gentle handling of their most 
delicate export One Dutch 
exporter is even suing for com- 
pensation. 


duties similar to his with other society’s steering group was well 
responsibilities, he thinks he is . content with the turnout of 40- 


favours strict control of bank 
reserves and freely floating 
interest rates, is already known 
to have hit it off well with our 
leader. After impressing toe 
Prime Minister with monetary 

I know of some cases,” says , he A me * £ er in 

aggrieved French informant. Switzerland In August he was 


the only executive in Britain to 
bear the title of investor rela- 
tions manager. 

He tells me, however, that he 
will be delighted to have his 


odd specialists at toe launch to 
hear Silvester expounding. 

“ Every company has investor 
relations.” he told me, “ but in 
Britain they are sometimes con- 


my aggrieved French informant, 
“where a whole lorry-load has 
been broken.” 

Not wholly unsympathetic to 
toe French appeals, the Minis- 
try has had a quiet word. Things 
are a little better now. At least 
they have stopped throwing 
them around.” 


is once more unable to attract year lead naturally to highly 
anything like adequate funds, volatile rates. Whatever the 
The autumn correction thus trend, toe nde is likely to be 
marks a return to reality in toe bumpy. 


prominent in toe posse of 
foreign banking brains invited 
to No. 10 this week for tea, 
biscuits and a chat about M3. 

Also included in the party 
were experts from the Swiss and 
West German banks as well as 
an adviser to the Bank of Italy. 

Anxious to dispel any impres- 
sion that the “hard currency ” 
central banks have a monopoly 

_ ,. _ , — ,, . , on monetary virtue, city pundits 

Goodison. Britain, we tend to have "biased More in puzzlement than anger, point out that both the Swiss 

Link man between the BOC markets.” a dele gatio n of French food and Germans drastically ex- 

International Board and the ** Our aim,” he added, “ is to “fnufoctnrers left Portsmouth ceeded their money supply 
company’s shareholders, and make sure the top companies this we k after a most instructive targets in 197S — anfl the Swiss 
freshly installed as the society’s get the market rating they think meeting with toe port authori- National iBank was so chastened 
first chairman, his is they should have.” “ efi a ™' m —*»** **«» ^ 

ultimately to shape the new 
group into a body as influential 


singular claim challenged and ducted in a lackadaisical way.’ 
welcome those in a s im ila r pori- The result is that while in toe 
tkra to a new dub, toe Inves- U.S.. where the specialists are 
tor Relations Society, which was well-established and commnnica- 
thaugurated last night by Stock turns are good, share prices Vin fflJSrd 
Exchange chairman Nicholas react in a “ sound way,” in ** 


ties about bringing in new by the experience that it foiled 
specialities to tickle our palates, to set a target at all last year. 


as the U.S. National Investor 
Relations Institute. Established 
10 years and with officers from 
some 80 per cent of the com- 
panies in the Fortune 500 on its 


Oeuf-beat 

Make no mistake, when It comes 
to la pomme plastique and the 
squabble dressed up as war 



A measure of confusion arose, 

I am told, over the special 
interest shown by the customs 
mmi in plans to ship canned 
cof mi oin. The manufacturer, Aawooa 

, . - \ pll0risni on frontispiece of 

££ official iraSSdto? TOfoeto 3? thlS “ achine company’s 

wth toe bert of them against at home, offered to nest mU report, "makes more of 

the fiendish French. Rut in «,*. “nerea xo post him a naan s ability.” !* 


Grip and bear it 

'’Abwood," boasts the natty 


the fiendish French. But in the details. 

interests of, as our neighbours » llf , . . , announces on page four 

have it le fair play, I feel interested have ' ■ - 


obliged to observe hat the rau , ch wm * toe cans 

British have their own ways of S °. charge 

compensating for toe affronts , Unable to 

from across the channel. iS2+ eS ?« on _P te « barbanai1 toat 

Take, for example, the case SSL JS* -* 11 toe spirit is 

OfeggSL BritpTd(£k2f S bSSSed Snorter ^ 

lately been taking hundreds of left for home 

toe™ J»nd, Jxi their butte?- Jo^SSm* ^ 

fingered way, dropping them an toe excise officer's 

over the quays of southern f or a precise measure 

England. of alcohol content in litres per 

A month ago, following pres- 100 kilos. 

sure from Briti sh egg producers, 

■the _ Ministry of Agriculture 


Of its vices, it 
we 

a gripping tale to tell.” 

Gripping indeed, for on" page 

three toe new chief executive 
G eoff rey Suckling retails a 
sony account of “serious de- 
ficiencies in the company’s 
administration,” and the sack- 
ing of managing director Alan 
Peck. 

Not to worry, though,, as the 
corporate plug at the- -foot of 
the page proclaims: “Atwood 
vices — we have a firm, grip on 
the problem.” 


-A 


“The French have done ns a 
favour-much better to be 
eaten as a sheep than a lamb.” 


xuled that instead of being In the dark 

shipped directly to distribution . C aarR 

centres, imported eqqs should City observers are becoming Ronn rl 
f e a^ ppe v a w docks ’ m - ““what piqued at theatSS “® nn olCtlim 
ilS^aiyfr^detL 11 ' 1 Where fo«i J hatcber Pays to Spotted on a Blackpool wall this 
Dutch are »»«SS£S -k: . “R^alisaSn. is 

naturally cress over the effect Britain’s creaking methods of 
on tnetr slender margins of money supply control. 

ttb-® Professor Karl Brunner, the 

But since the UK is entitled to Swiss-Anxerican monetarist who 


only the 
Wedgie.’ 


thip end of the 
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Robert Cottrell looks at the fiercest squeeze on publishers for 50 years 


A story of high costs and poor profits 


BRITISH book publishers are 
experiencing their ' fiercest 
squeeze in 50 years. High pro- 
duction costs and the strength 
of sterling in traditional export 
markets have had a serious 
impact, while public spending 
cuts loom at home. 

There is little that the 
industry can do about the reces- 
sion. But it hopes that, when 
the upturn comes, it will have 
reduced its exposure to the 
factors — some the direct result 
of the post-war growth — which 
have left it so vulnerable. 

. 7? 1 * Portion for most pub- 
lishing houses, -uncomfortable 
but not desperate. There are 
about 0.000 publishers in 
Britain, of which only the 
largest are public companies, 
either in their own right or sub- 
sidiaries of . publicly-quoted 
groups. It is these larger com- 
panies which tend to have the 
greatest exposure to export mar- 
kets where the damage has been 
most conspicuous. Their results 
have received the most notice 
by virtue -of their public 
status. 

Publishers which have 
recently reported poor profits 
figures include Penguin (like 
the Financial Times, a subsi- 
diary of S. Pearson held through 
Pearson Longman). Its first-half 
losses multiplied from £478.000 
in 1970 to £1.62 4m in 1980, 
although this is partly because 
of a change in the status of a 
US. subsidiary. Viking Press. 

BPC, formerly the British 
Printing Corporation, with a 
1980 interim loss of £6. 5m. 
pointed to “ continuing difficult 
trading conditions" in its pub- 
lishing division, which made a 
trading loss of £1.48m against 
a 1979 interim loss of £150,170. 
The publishing and bookselling 
division of Pentos. which in- 
cludes the Ward Lock and 
Marshall, Morgan and Scon 
imprints, reported earlier this 
month an interim trading loss 
of £154.000 against 1978’s 
£21,000. Full year profits for 


1979 from this division had 
fallen to £959,000 compared 
with 1978’s £1.72m. 

Among smaller publishers 
reporting for the year to March 
31, 19S0, Routledge and Kegan 
Paul, lyhich. employs 120 people 
producing a list this year - of. 
240 titles, saw profits fall back 
from 1979 'e £367,587 to £241,000 
on turnover up from £3.7m to 
£4.lm. 

With substantial lags in re- 
porting times for both industry 
statistics and company results, 
it is difficult to be precise about 
current year trends. But, 
according to Mr. Clive Bradley, 
chief executive of the Publi-. 

shers- Association “ most views 
are that the second and third 
quarters have been pretty bad 
for both export and home sales." 

The recession - has • been 
cruelly felt in an industry 
which, despite popular concern 
about the apparent' erosion of 
literacy and do min ance of the 
electronic media, has tripled its 
sales in real oerms over the past 
30 years. In current prices 
sales have risen from £37m in 
1950 to almost £6Q0m. Accord- 
ing to figures produced by The 
Bookseller magazine, almost 
33,000 new titles were published 
in 2979. against 11.739 in 1850. 
The industry has also tradition- 
ally been a strong exporter, 
with about a third of produc- 
tion going overseas. 

Publishers are, in " the main, 
optimistic people, and the view 
of Mr. Tom Rosenthal,' manag- 
ing director of Seeker and War- 
burg is that "with the appro- 
priate belt-tightening, one can 

g ublish one’s way out of it.” 
feinemaun, which owns Seeker 
and is in turn part of the 
Thomas Tilling Group,' saw 1979 
trading profits fall to £S.4m 
from 1978’s £4m after start-up 
expenses of a book dub, Nation- 
wide, in which it is a partici- 
pant 

An optimistic sign for those 
who. like Rosenthal, believe in 



the fundamental health of the 
industry came recently from 
1980 interim figures reported by 
William Collins. Britain’s 
largest publisher. The company 
turned back from a 1979 first- 
half loss of £828.000 to a Com- 
parable 1930 profit of £175-,O00. 
But to swim against the tide, 
Collins reluctantly took the 
kind of action which others may 
yet have to imitate. 

It cut 550 British jobs, mainly 
in its Glasgow manufacturing 
division, closed certain. UK. and 
Australian interests, and pro- 
vided for the anticipated do? 
sure of a loss-making U.S. 
subsidiary. The total bill of 
£3.1m was offset by a sale-and- 
leaseback deal on freehold pro- 
perties which brought in 
£3.2m. 

According to Cambridge 
Econometrics, the forecasting 
group, there is little short-term 
cheer for the publishers. It 
forecasts — for the whole print 
and publishing industry—-* 4.9 
per cent downturn in demand 
this year, 1 per cent .more in 
1981, before a 0.4 per cent up- 


turn begins in 1982. From 1983 
to 1986 the forecasters see 3.1 
per cent average annual growth. 
The worst of it will, say the 
forecasters, be felt by -book pub- 
lishers. Employment in the 
whole industry is expected to 
contract by 12.6 per cent over 
the recession period. 

The roots of the ' book 
industry’s present difficulties go 
back almost as far as one cares 
to look. Mr. Michael Geare of 
the Bookseller sees a structural 
problem arising in the post-war 
years, when print runs for 
moderately successful novels 
bounded up from a typical 750 
to 2,000 copies. The publishers 
were then happy to contain 
prices instead of seizing an 
opportunity to take extra mar- 
ginal profits. So, although book 
prices have rarely fallen much 
behind inflation, margins in an 
increasingly- overcrowded 
market-place have become un- 
comfortably tight. 

That tightness is keenly felt 
by Britain’s 8,000 new book 
shops.- The average net margin 
of those leading book shops in 


the Booksellers’ Association 
"charter group" is only 3.5 per 
cent, low by consumer durable 
retail standards. The alterna- 
tive distribution channels — mail 
order and book clubs — it is felt 
in -the publishing trade, do not 
threaten a further sgueeze 
on the shops. 

r The clubs, accounting for per- 
haps a fifth of sales,, are heavy 
advertisers, heightening public 
awareness- of both particular 
titles and the desirability of 
book ownership. Arid, though 
they may undercut the shops, 
the additional print runs for the 
clubs helps keep down the -price 
to the shops. The largest club 
is Book Club Associates, a joint 
■venture of Doubleday and W. H. 
Smith. 

In the past 18 months three 
factors have been particularly 
responsible for the publishers' 
headaches: higher production 
costs, higher sterling, and public 
spending cuts. 

. The high costs of printing in 
Britain are now well known. On 
an index of production costs 
produced by the Publishers 


Bob Hutchison 


Association, with the UK at 100, 
other European printing costs 
are: France, a variable 58 to 
100: Spain 64: and West 
Germany 77. Composing costs on 
the same basis are Hong Kong/ 
Singapore 50: India 65; and 
America 64. Even allowing for 
freight costs, a 25.000 print run 
dictionary costing £S.3n per 
copy to produce, in Britain 
could be produced for £4.69 in 
the U.S. A 50,000 print run book 
quoted in the UK at £2.34 per 
copy could be undercut in the 
U.S. by 45 per cent. 

In the rather relaxed world 
of the moderately-sized British 
publisher, it is a good deal more 
comfortable to motor out to the 
Horae Counties to check on the 
progress of a page than to do 
business with Hong Kong. 

But as economic pressures 
build up nearly a quarter of all 
books published in Britain are 
now being printed abroad and 
this figure is rising. 

But there are. says Rosenthal, 
encouraging signs that British 
printers want to make a fight of 
it witb their foreign counter- 


parts. While he concedes that an 
" appreciable ’’ proportion of 
Seeker's work goes abroad, he 
notes that “ we are getting 
prices and service (at home) 
which we were not getting a 
year ago.’’ 

The problems of exporting 
books whose price, already 
boosted by high production 
costs,, is further magnified by 
the strong pound, are consider- 
able. In mid 1979, at constant 
1972 prices' British domestic 
book prices had fallen about 7 
per cent in real terms over the 
eight-year period, while export 
prices were 23 per cent higher. 
Over the same period, according 
to the most recent Publishers 
Association figures, home sales 
were 3 per cent up in real terms, 
while exports were 8 per cent 
down. 

As a result, where 10 years 
ago British publishers made 44 
per cent of their sales by value 
abroad, this had shrunk to 33 
per cent by 1979. and there can 
be little doubt that with the 
strengthening of sterling this 
trend has continued. 

In the home market, fears 
centre on the effect of the 
Government’s professed deter- 
mination to cut public spending, 
with particular recent emphasis 
on the local authority level, li 
is’ estimated that 45 per cent 
of all book purchases in Britain 
ore made with public money — 
either directly by public institu- 
tions. or indirectly by persons 
receiving government support, 
such as students. 

The provision of books by 
education authorities has be- 
come a contentious issue. In 
a recent Commons debate. Mr. 
Neil Kinnock. the ** shadow ” 
Education spokesman, claimed 
that some pupils had so fen- 
hooks that they were reduced 
tri drawing lots for them. Mr. 
Mark Carlisle, the Education 
Secretary, disputed this and 
S3id that “ cuts in the provision 
of school books should be the 


very last in the - order of 
priorities of any well-managed 
proper - thinking educational 
authority." 

According to the Educational 
Publishers Council, books 
account for less than 1 per cent 
of educational spending. So this 
is an area which, with such 
Ministerial encouragement, 
should expect insulation 
from general economies. In 
fact, says the EPC, the number 
of school books bought in the 
first quarcer of 1980 has shrunk 
from 7.5m to 6.5ra — a decline of 
13 per cent 

The real casualties of the 
current recession hare been the 
minnows — the gentlemanly end 
of the profession, setting up 
with a little capital and much 
enthusiasm. Mr. Stephen 
Swaden. a specialist liquidator 
employed by Leonard Curtis, 
the accountants, is currently 
handling two companies which 
went over the edge. The classic 
lailures. he says, are ‘TOO per 
cent optimists who don't believe 
in things like economic climates, 
but believe in publishing and 
printing pretry hooks." 

For the larger and more 
rugged members of the publish- 
ing fraternity, the blueprint 
issued by Mr. Peter Mayer, chief 
executive at Penguin, to his 
staff is the order of the day: 
“less .staff, less titles, less over- 
heads. less stock." 

“Anyone who pays attention to 
professional forecasters is bead- 
ing for disaster.” says Mr. 
Rosenthal. Those prepared to 
take that risk must budget for 
a couple more gloomy years. In 
that period comes the oppor- 
tunity to reduce printing costs 
by moving abroad or by waiting 
for better deals at home. 
Foreign publishers have failed 
to gouge a markedly larger 
chunk mu of the UK market. 
The Gnvemment does not wan» 
edur.il inn authorities to cut 
spending on books. The years 
beyond look more than a little 
brighter. 


Letters to the Editor 


Currency 

futures 


From Mr. G. -Ranald 

Sir,— The introduction of a 
financial futures market into 
' London (September 30), 
although bringing with it a 
whiff of Chicago, Middle -West 
and gun smote, must be -wel- 
comed for the simple reason 
that any extension of a market 
place . must eventually produce a 
more efficient system for future 
price evaluation. 

What concerns me is that the 
City working party in its paper 
an the new financial market has 
proposed that there be currency 
contracts in UJS. dollars against 
sterling, Deutsche Mark, Swiss 
franc and Japanese yen. Agreed 
that this is commendable, albeit 
lacking in four other currencies 
readily tradeable on the inter- 
national monetary market in 
Chicago, but why not trade the 
pound sterling against other 
currencies? 

- • This Government abolished 
exchange control just under a 
year ago and in so doing made 
-a bid to restore the pound in 
the eyes of the world as an 
international currency. • Why 
should the City seek to 
reinforce the U.S. dollar as the 
reserve currency by duplicating 
that which is already provided? 
G. C, Ranald. 

54. Pall Mall, SW1. 


Fundamentalist 

politics 

PVpm Dr. C. Phipps 
Sir,— Your perceptive analysis 
(September 29) on the con- 
dition of the Labour Parly 
should be cause for concern to 
everybody in the United King- 
dom and especially to commerce 
and industry. A leader in very 
similar terms could equally 
have .been written about the 
Conservative Party and indeed 
you have not been slow to point 
out the damage currently being 
wreaked by the Government’s 
policies. ... 

.The tragedy is that both 
parties in their failure to solve 
our continuing economic crisis 
have retreated further and 
further into fundamentalism. 
No individual, family or com- 
fetany would dream of running 
its affairs on the basis of fixed 
dogmas dung to independently 
of events. If one adds to this 
dependence upon dogma the 
fact that both parties are deeply 
split, '.the reasons why many of 
us are now- working actively for 
the -creation of a new political 
force in Britain become evident. 
-. The real problem with funda- 
mentalist politics is not that 
they do not work, but that their 
implementation increasingly 
deprives us of our basic 
freedom. Liberty Is as much 
under attack at the moment 
from one side as the other and 
It will take radical new policies 
to rescue us from this threat. 
To date most of the debate 
concerning the creation of a 
new political party of the 
radical centre has been carried 
on- by politicians; however, it 
is of the utmost significance to 
the health and freedom of the 
British economy and tills must 
include industry and commerce. 

The kinds of policies required 
should recognise both that the 
under-privileged - should be 
protected and our national 
wealth properly, distributed at 
the same time as the creators 
of wealth are properly 
rewarded. Productive industry 
and commerce, both public and 
private, haw* the essential rote 


to play in this process. So far 
they have played little .role in 
the debate about the formation 
of a. new political grouping. It 
must be in their interest to 
enter into it as soon as possible. 
(Dr.) G 0 U 9 Phipps 
Motion Court, . 

Motkon, Malvern. 


Avoid woolly 
thinking 

From Mr. J. Bourlet. 

Sir, — Mr. J. H. Pogmore (Sep- 
tember 30) points out that firms 
are now borrowing extra money 
just to pay the interest on pre- 
vious borrowing, that this 
causes a “cash flow" problem 
and that the alternative is to go 
out of business. He concludes 
that interest rates must be cut 
and tired old prices and in- 
comes policies tried all over 
again. 

But his “ problem " Is an illu- 
sion — and the trick in seeing 
through it is to .consistently 
think of money in real terms. If 
a firm starts the year with “x " 
borrowings from the bank and 
pays 20 per cent interest out of 
further borrowing during a 
period when inflation is running 
at 20 per cent: then, in real 
terms it is no more in debt at 
the end of the year than it was 
at the beginning! Furthermore, 
any interest rates over about 3 
or 4 per cent only occur during 
times of inflation and that means' 
(by definition) that viable firms 
can increase prices in line with 
inflation thus solving " cash 
flow ” problems of this sort 

Of course inflation impacts 
differentially between firms and 
some firms would go bankrupt 
if inflation ceased and the 
capital subsidy which Inflation 
confers abolished. But that is a 
separate subject a»d in the 
meantime we should avoid 
woolly thinking about nominal 
interest rates. 

James Bourlet, 

26 West Square. SE11. 


Town Hall 
autonomy 

From Mr. T. Sharpe 
. sir.— YoU r - correspondent 
Robin Pauley (September 24), 
while drawing attention to the 
need for greater efficiency in 
local government, shows an un- 
warranted optimism in suggest- 
ing that the local authority man- 
agement services and computer 
committee and the district audit 
service ‘ will together provide 
the key to lower costs and better 
service; 

On the contrary. is arguable 
fhar excess is built into the 
present system: local authori- 
ties spend money they do not 
raise and can only be held to 
account, if at all, by the district 
auditor or by a legal action 
brought by a ratepayer. Both 
these procedures were designed 
to detect and prevent illegality 
and irregularity. 

Now. while under certain cir- 
cumstances waste can constitute 
illegality, it need not always be 
the case that this is so; indeed 
it need never be the . case. It is 
true that a Department of 
Environment Circular of 1873 
drew auditors' attention to their 
powers in the face of waste and 
mismanagement but the fact 
remains that a challenge to local 
authority accounts, in a serious 
matter, in the absence of mani- 
fest illegality, is a procedure 


fraught with . problems . and.' is 
politically contentious. 

The result is twofold: a reluc- 
tance on the part of the auditor 
to challenge accounts, and -if 
they are challenged officials are 
allowed to defend their ineffi- 
ciency,.- if such exists- behind the 
inevitable battle between the 
Department of Environment on 
one side and the local council 
on the other. 

. In the light of central Govern- 
menfs very deep involvement in 
the finances of local authorities 
and in the absence of any serious 
scrutiny by Parliament there is 
much to be said for implement- 
ing the recommendation of the 
Expenditure Committee ' in its 
report on the* Civil Service, 
namely, that the district auditor 
service should be independent 
of the Department of Environ- 
ment and placed Under the 
supervision of the Comptroller 
and Auditor-General. The 
Comptroller would then be in a 
position to -draw examples of 
mismanagement and waste tn 
the committee's attention in 
much the same way as he' pre- 
sents the accounts, and his com- 
ments on them, of the central 
departments and other bodies to 
Parliament. 

The Public Accounts Commit- 
tee has long been the most effec- 
tive source of information about 
the efficiency of central Govern- 
ment: it is somewhat anomalous 
that it should not have general 
oversight over the very large 
volume of public expenditure 
voted to the local authorities. 

In addition proposed legisla- 
tion, notably the. Planning and 
Land Bill, will create very wide 
powers in favour of the Secre- 
tary of State, most of which will 
have financial implications for 
local authorities. The only way 
that Parliament will obtain any 
information about the effects of 
the 'exercise of the Secretary of 
State’s discretion will be via the 
detached and informed question- 
ing of a major Parliamentary 
committee. 

The change suggested above 
will have the effect of enhanc- 
ing local government efficiency, 
improving its accountability for 
substantia] sums voted by Par- 
liament and at the same time 
improving the Secretary of 
State's answerability to Parlia- 
ment. It will no doubt be seen 
as yet another nail m the .coffin 
of local government- autonomy, 
but in my view there can be no 
reaT autonomy without a much 
greater degree Of financial 
responsibility, and- to achieve 
this a reform of local taxation 
will be needed. -But that is 
another story. • 

Thomas Sharpe, 

Wol/son College, Oxford. 


ascertain whether- they are 
conducting their affairs in the 
most efficient way possible. 

The advantage of having an 
independent outside organis- 
ation to. carry out this exercise 
are self-evident: the ratepayers 
— particularly business rate- 
payers who are contributing so 
much money without having 
any say in how their money is 
spent— will have a great deal 
more confidence in the results 
of such a- study if _ it comes 
from outside auditors than if 
it is an entirely internal 
exercise. The Cheshire “value 
for money " study is a case in 
point. 

The CBI has been' issuing 
distress signals" for some time 
about the current high level of 
business rates, and about the 
prospect of a further supple- 
mentary rate levy being imposed 
in the near future. Businessmen 
are not looking for any 
reduction in the level of services 
provided by local authorities. 
We are simply saying that the 
same services could be provided 
at lower cost to . the ratepayer. 
Only by carrying out surveys 
into the efficiency of their 
departments can local authori- 
ties establish where they are 
truly giving value for money, 
and where the same services 
could be provided for less 
money. 

M. E. Davies. 

CBI. Centre Point, 

103 .\’ew Oxford Street , WCl 


Local authority 


efficiency 


Value for 
money studies 

From ffce Chotnmm, 

Working Parly on Local 
Goronunent Finance end 
Expenditure, 

Confedenxfiirn of British- 

Industry- 

Sir,— In his article “ Time to 
call ^-in 'tiie- efficiency experts " 
(Financial' Times, September 
24), 4tobin Pauley' points out 
that local- authorities make 
very little use of the local 
authority laumagement .services 
and computer committee tn 
help them--*ssess the efficiency 
of their operations. 

The CBI has for long been 
advocating that councils assess 
their expenditure by calling in 
outside agencies to conduct 
"value for money" si v dies to 


From the Director of Housing 
Southwark Borough Council. 

Sir. — I have read with in- 
terest Robin Pauley’s article 
on September 24. I know That 
it is popular at this time, both 
in the political and journalistic 
worlds, to attack local 
authorities - but I -was 
disappointed that the Financial 
Times should have joined in this 
attack and, in particular, for 
the sweeping statement that 
.local authorities currently make 
very little use of management 
service organisations. I am con- 
vinced that efficiency is essential 
in' all types of organisations and 
this must include local govern- 
ment 

Amongst other matters, I am 
responsible 1 for the direct 
labour' organisations . in 
Southwark and long before the 
Government considered legisla- 
tion I was convinced that any 
such organisation should be on 
a full trading account and in 
direct, competition with the 
private sector. With this in mind 
I appointed consultants to 
examine and reorganise the 
existing organisation and to 
make ii cost-effective and 
'accountable in both the contract 
division and the maintenance 
division. I- am pleased to say 
that this work is nearing com- 
pletion after three years and is 
demonstrating considerable 
savings to the authority by the 
employment of direct labour 
rather than private contractors. 

In view of the Local Govern- 
ment and Planning Bill and the 
requirements within that Bill, 
in relation to direct labour, lam 
.organising a seminar, in. London 
in conjunction with the con- 
sultants to demonstrate to other 
local authorities the manage- 
ment information services now 
established within the direct 
labour organisation. 

J. O'Brien, 

Housing Department, 

Southrrarfc Borough Council, 

-W Rye. Cone, SElS. 


UK: Labour Party conference 
continues, Blackpool. 

- Official reserves of the UK 
(September). 

Capital issues and redemptions 
(September). 

Meeting of the Council for the 
Securities Industry. 

Home Office application in 
High Court to stop Commission 
for Racial Equality holding in- 
vestigation into* immigration 
controls. 

Dr. Gerald Vaughan, Minister 
for Health, addresses conference 
on management arrangements in 
restructured National Health 
Service, Kensington Town Hall, 
London. r 


Today’s Events 


Mr. James Prior, Employment 
Secretary, speaks at annual lunch 
of the Union of Independent 
Companies, Cafe Royal, Regent 
Street. Lopdnn. 

Overseas: International Mone- 
tary Fund meeting continues, 
Washington. 

Statement by Mr. Richard 
Burke, member. Commission of 
the European Communities, on 
proposals for Improving oil 
tanker safety at sea, London. 
COMPANY RESULTS 

Final dividends: Macallan- 


GlenltveL Charles Sharpe. 
Interim dividends: Beauford 
Group. City of London Brewery 
- and Investment. Downlabrae 
Holdings. F.C Finance. Austin 
Reed Group. Revert ex Chemicals. 
Solicitors Law Stationery Society. 
Wol step hoi me Rink. Interim 
figures: Berait Tin and Wolfram. 
British Enkalon. 

COMPANY MEETINGS 
Associated British Engineer- 
ing, The Meeting House, Glas- 
gow, 12. K 0- Boardtnan Inter- 
national, St. . James’s House, 7. 
Charlotte Street, Manchester, 12. 


City of London Brewery. Win- 
chester House. 77, London Wall, 
E.C., 2.30. Davy Corporation, 
Cavendish Conference Centre, 
Duchess Street, 12. Dowty Group, 
Arle Court. Cheltenham, 11. 
Gnome Photographic, Park Hotel. 
Park Place, Cardiff, 11.30. Grant 
Bros.. 14-32, High Street. Croy- 
don, 12. Grimshawe, Waldorf 
Hotel, Aldwych, W.. 12. Robert 
Moss. 333, Banbury Road. Oxford, 
3.30. Mountieigh, Leigh House, 
Stanningley, Pudsey, 3. Norton 
and Wright, Queen's Hotel, 
Leeds, 12. Owen and Robinson, 
Swinegate, York, 3. Wagon 
Industrial, Midland Hotel, Bir- 
mingham, 11. 


TO HR 


M HARVEY 



Harvey Britain’s leading lift truck hire company has 
created a unique hire package to help lift you out of the 
gloom and doom. 

ft’s based on cost-effectiveness, service guarantees 
and vast experience. 

No other hire company is better equipped to 
match truck to a given application, because we've over 
5 ,000 trucks of various makes and sizes. 

. Jo keep them in good shape we’ve 
over 300 mobile service engineers based at 
local depots that run the length and breadth 
ofthe-country. 

And weVe a lotof contract options too, 
any one of which will ease you through the 
current economic dimate. * 

With Harvey there’s justthe planned ( 
monthly payment-making everything easier to 
handle. 

So why buy a burden when Harvey hire 
makes life so simple? 

For further information on a Harvey hire 
contract, contact Derek Richardson, 

Harvey Plant Ltd., Lower Glory Mill, Woobum 
Green, Nr High Wycombe HPIO OBB, or 
telephone 06285 24942. 


jfiista vfc* 




Wy biywhen Han/^Nre 




Companies and Markets 


UK COMPANY NEWS 


Financial Times Thursday October 2: 1980. 
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Strong first half rise 
by Provincial Insurance 


A 50 PER CENT reduction in 
underwriting losses and a 40 per 
cent rise In investment income 
enabled Provincial Insurance to 
record pre-tax profits well ahead 
from £0.6lm to £2.S4m in the 
first half of 19SO. The after tax 
profit amounted to £L53m 
compared with £408.000. 

The interim dividend is lifted 
from 6.3653p to 7.5p net. Last 
year from profits of £4.9Sm a 
total of IS.Sp was paid. 

General premium income im- 
proved by 13 per cent from 
£39. 3m to £44.4m. 

In the UK the markedly 
reduced underwriting loss re- 
flected a combination of better 
weather and the effects of 
remedial action. The substantial 
motor account produced a mar- 
ginal profit while the accident 
account had only a marginal loss. 
The householder account had a 
substantial reduction in its 
losses. The commercial and in- 
dustrial fire account causes con- 


HIGHLIGHTS 


The Lex column considers the decision by the Monopolies 
Commission to allow the takeover of Armitage Shanks by 
Bine Circle to go ahead after all and then moves on to 
examine a merger in another sector, that of the Evening 
Standard and Evening News. The Asda annual _ report con- 
tains an interesting statement on the higher prices of new 
store sites and Lex briefly considers its implications for re- 
tailers generally. Finally Lex looks at the Bank of England’s 
decision to roll over £500m of gilt-edged repurchase facility 
with the banks for another month- On the inside pages there 
is an interesting tale out of the Abwood annual report whue 
the two companies that come in for comment are Anchor 
Chemical and Comfort Hotels. 


Beck ] 
below 
£lm for 
full year 

A FURTHER decline in profit- 
ability in the second six months 
to June 30, 19S0. left A. Beck- 
man, converter and merchant of 


Abwood’ s accounts qualified 


Chartered accountants Gane 
Jackson and Walton, auditors to 
Abwood Machine Tods, which 
has reported a net loss . of 
£178.625 and. after tax adjust- 
ments. a loss of £129.604 for the 
year ended March 31, I960, have 
qualified the group's accounts. 

In their auditors report 
attached to the accounts Gane 
Jackson and Walton say that, in 
view of the points made in the 
chairman's statement, “we are 


DIVIDENDS ANNOUNCED 


Current 


Date 

of 


Corns* Total 
spending for 


TaUl 

last 


tion keeping rates down. 

There 
overseas 
in Canada, 
land. Kenya 
and the 


profits of £937.000, compared 
with the previous year’s record 
£2 22 m. Turnover fell from 
£19.IIm to £l3.37ra. 

When reporting first-half 
profits down from £1.06m to 
£626,000, the directors explained 
that the textile and garment in- 


fair view. 

Gane Jackson say in their re- 
port “ We were appointed 
auditors following the resigna- 
tion of Messrs. Shipley Black- 
bum on June 24. I960. Since 
this was after the year's end 

from the Budget restrictions on duVirV'ha'iTtkken' a severe down- we did no[ a£end *S5!!S! 


Mr. Peck, ! instigated g further 
director and r became ehw 
executive'. Mr- Peck has chunm 
before an Industrial Tribunal 
that his dismissal wt» unfair. 
The company w vigorously 
defending this claim. 

“Since the proceedings have 
not yet been concluded, X 
sure you will appreciate that 
investigation which .. revealed 
that the prohtem referred to 

previously had not been fnUy 
dhxUned. 1 am satisfied that 

these deficiencies have bees 

remedied and are. included in 
the loss now reported. However 
I must mention that there are 
other can tin cent liabilities nr * 
Dividends shown pence per share net except where otherwise stated, substantial nature which the 

* Equivalent after allowing for scrip issue. + On capital board are actively seeking to 

increased by rights and/or acquisition issues, t Forecast of main* " 

tained total on capital increased by rights issue. 8 First payment 
as quoted company. 




payment payment 

div. 

year 

year 

Anchor Chemical 

...int. 

£38 

Nov. 21 

238 

— 

62 

A. Beckman 


3.78 

Jan. 3 

3.78 

5.73 

5.73 

A. F. Bulgin 

...ini 

0.58 

Nov. 21 

0.58 

* 

UB 

Comfort Hotels .. 

...int 

02 



0.1S 

— 

O.S5 

Dinkie Heel 

...int 

(125 

Jan. 2 

0.25 

— 

06 

James Halstead 


1.6 


1.56 

2.4 


Hiltons Footwear 

...int. 

13 . 

Nov. 21 

13 

— 

4.72 

JB Holdings 

..ant 

13 

Jan. 5 

1.5' 

— 

a 

Jove Inv. Trust 

...int 

2 

Nov. 28 

1.75 

— ■ 

4 

Provincial Ins. .. 

...int. 

Tff 

Nov. 3 

6.37 

— 

lfi.'B 

RIvoii Cinemas 


46 

Nov. 21 

25.66 

46 

26.66 

Francis Sumner .. 

...int. 

0.35 

Nov. 10 

0.55 

— 

0.65 


reached 

There was a marked reduction 
cere witb the rising number of in overall new life business in 



unit-linked premiums 40 per cent 

large fires and severe competi- the first half of the year, arising up on last year. 


premiums 15 per cent higher and final of 3.73p. 

Tax charge was down from 
£1.1 7m to £508,000 


Anchor Chemical slips £83,000 

PRE-TAX PROFITS of Anchor £3.92m (£3.48m). of their interim results which 

Chemical Group slipped from The chairman adds that all the prompts comparisons between 
£350,000 to £267,000 in the first overseas companies did well. In Anchor and Brent but the shares 


the U.S., despite the recession in each second line chemical 
there. Anchor’s joint-venture manufacturer were clearly mov- 
substaotially increased its profits, ing in opposite directions yester- 
Overaii, the overseas companies day. Anchor dropped lip to 73p 
contributed £1.95m in the six in response to a 24 per cent 
months, compared with £ 1.72m a pre-tax shortfall and the worsen- 
vear earlier. ing outlook. Given the high 

The directors are maintaining level of debt, the group will be 


Midland 
News 
warns of 
slowdown 


half of 19SQ. Turnover during 
the period remained static at 
£7.07m compared with £7.16m. 

Although the company is cur- 
rently trading profitably, parti- 
cularly the overseas operations. 

Mr. B. B. Pugh, the new ebair- 

SSct V the I first h haif h perfomianre the Vo teri'm dividend atuSp net iooking for discer^ble'signs of £138m toE? 1 6m h! 

to be 1 repealed. Inriew of the but say the final payment will 
depressed stale of the chemical 


THE Midland News Association, 


minimise. 

On trading. Mr. Suckling 
warns shareholders that '** the 
company is not immune Iran 
^ . . . the general depressed level of 

would not be appropriate for industrial activity and is at pro 
. ! to elaborate further, he tells sent operating on a abort wort- 
shareholders. ing week. I do net see that tffi* 

Under the articles of raocia* position is likely to Improve 

pr SS feS r eo or !U coi atlni ues^The records fDr earlier years makes “Mr. Peck wV^%tjring°iB e a remafns^iSi” 1 "' 11 " 1 ^ -tending rate 
The repor, rontinJK. The it impossible to apportion this director by rotation at the annual ,, S ’ 

bS which P^isel* In view of these general meeting. In the cireura- ^ «bc udes: " notwltbstand- 

a " 01TU results no dividend is recom. stances v our directors, other ng disappointing report I 

ad«S a e - e workin^SpitS ” end ed for the year.” ?h« Mx.'lS, are ? h m cnnfident < hat . «* only will 

?S;! 2 Capitai He continues: “In January, of the opinion that Mr. Peck’s company survive, hut follow- 

“V? depreciation has been 19S0 * 1 first . discovered that re-appointment would not be in JJ? reorganisation, it will 
charged on freehold buildings serious deficiencies existed in the best interest of the company ** lov f forward and 

contrary *o statement or the company’s administration. In and accordingly a resolution will l** 0016 a le ® d(, r in its field as 

account ins praettee number 12.” particular invoices were being be proposed that he be not so 2 n rn a5 ni Sf p , 

Bu* i'-ev add that “ subject to Passed through the books in reflected.” ** ord<?r t0 Provide a clearer 

the foressinc we are of the advance of the appropriate Mr. Suckling says that “as P»chire the company s freehold 

opinion that the balance sheet dates and stock a " d . worfe . J5 reported in my interim state- revalued at 

sogether with the notes thereon ? roRr ^i s w ,^ e ^ e raeat 1116 company also suffered JJJ® £130,000 

show a true and fair view of the ,n acco f danc c with the stated from the extremely detrimental Included in the 

company s accounting policy. effect of the engineering strike accoun '«‘ 

“ Following an investigation in August and September 1979.” The annual general meeting 

Into these matters your board He adds: u following my will be held at (he Royal Victoria 
terminated the appointment of appointment on March 14, 1BS0 and Bull Hotel, Hartford, Kent 

Mr. Alan Peck as managing as chief executive in place of on October 22 at 12 noon. 


state of affairs of the company 
at March 31. 1980, and comply 
with the Companies Acts 194S 

and 1967.” 

In his chairman’s statement 


industry in general, he says be 
finds it impossible to forecast 
profits for the year. 

He says that trading in the 
first half was difficult. Price 


£132,000 (£115,000) leaving stated 
earnings per 25p share of 4.7p 
(8.2p) and a net surplus of 


The company's principle activi- 
ties are the processing and dis- 
tribution of chemicals and 
plastics. 

• comment 

Perhaps it is only the proximity 


Increases were extremely hard £135,000. against £235,000. 
to obtain and the continued 
strength of the pound brought 
constant pressures on margins. 

Exports were badly affected 
.turnover falling from £1.97m to 
11.21m. On the home market, 
however, sales improved to 

JB Hldgs. 
improves 
to £lm 

FIRST HALF pre-tax profits of 
JJ5. Holdings, construction and 
mechanical engineer, improved 
by £140.000 to £lm. Turnover 
increased by 54 per cent to 
£20.91 m in the six months to 
June 30. 1980. 

. After tax up from £449.000 to 
£522,000. stated earnings per lOp 


depend' on the conditions prevail- Is to be maintained. The shares pre-tax “°“^p 

ing at the time. had been trading near the top of to June 2S. 19S0. Turnover rose 

Tax for the half year took the annual range and even after from £9.32m to £ll.l<m. 

the shake-out yesterday the 
historic yield of 10.7 per cent 
may be in need of further cor- 
rection to allow for the 
uncertainties. The historic fully 
taxed p/e of 5.4 also looks some 
way behind events. Brent, mean- 
while. Is enjoying an unequivocal 
growth rating for which it must 
thank a very good track record 
and a cast-iron balance sheet 


Although expressing satis- 
faction with the first half results, 
the chairman warns that the 
same level of profit will not be 
maintained during the second 
half. 


ASDA sees less midway 


The company publishes the 
Express and Star. Shropshire 
Star and Shropshire weekly 
newspapers. 


Electronic Machine 
expands by 63% 

SECOND-HALF pretax profits of Distributable reserves are still 

substantially in deficit as a result 
of past losses. 

The group’s prospects are 
reasonably encouraging with a 
confirmed order book of flffm, 
and it looks forward to another 


Improvement 
likelv at 

•r 

B. Paradise 


PROFITS FOR the first six 
months nf the current year at 
.Associated Dairies Group will 
fall short or those for the com- 
parative period in 1979, says Mr. 
A. N. Siockdale. the chairman, 
in his annual statement But he 
adds that these must not be 
taken as indicative of the full 
year's figures. 

Last year's first-half results 


board's most optimistic expecta- this division will eventually 
tians and in September there result In considerable savings in 


were three further openings in 
this region. 


Halstead 

slightly 

higher 


administrative costs, and by 
moving up-market, secure suh- 
h. stantial sales increases once the 

vH tnc fresh foods Side*, lie IS _nf>rnT m nunc* rwtm n>rntri f n 

tw,t Krv. v. «.* economj. moves from recession, _ 

h “ W . „ IW wM b, sub JZ2& 

stantlally increased due to the by James Halstosd mfA&SSiS 
addition of the three new super- fl^s fS the fin "SSt 
stores at Bow. Rayleigh and 5LMg 91 


confident that both volume and 
profits from meat products will 
move strongly forward. Perform- 
ance in the dairy sector will to 
some extent be dependent on 
Government attitude towards 


A MODEST increase flroa 


wer, boosted in U« Sm quarter tSlW c= Olyapta. but pre-openin* 

by a buoyancy of sales, par- SSlaS cmIs ^ expenses will offset any potential from £20^6m to £2IB7m 

Ticularly in the carpet and esca,anns cosls ' profit contribution. The «roun which manti*.*. 

Allied Carpets, ««*»'• *, u... •» ,««i .h. U K«M.«< *nicn manufac- 


furniture divisions, prior to the 
increase in VAT. 


«jnea oarpeis, the group’s At May 3, 19S0, shareholders’ . ures pvr. floor 

carpet division, while less buoy- funds were up from 181 Am to mouldlnesT 

Pre-tax profits for the 53 weeks ant than previously. looks to be £1 06.65m. Bank overdrafts were clothing^ has recent^ iiSS 

to May 31, 19S0 rose to £49.98ra, Increasing market share and an higher at n8.57m (£4.64m), of duced an emSovS? iiSm 

In spite of poor trading con- compared with £41.01m for the increase in volume is anticipated which £5.07m {£4.49m) were sharing scheme and the initial 

ditions generally. Mr. A. A. previous 52 weeks, on turnover with margins being maintained, secored. Short term deposits pavment amounts to nG-Of®* 

Davis, chairman of B. Paradise, up from £791m to £999m as In furniture, Wades and rose £lm to £2.25m and cash During the vear the vrmm 
manufacturer and distributor of reported August 28. The dtvi- Williams was affected by the totalled £1.76m (£3.2Sm). closed BM Coatings, which hS 

clothing, told shareholders at an dead total is effectively being VAT increase which resulted in Future capital expenditure, made losses for five 

extraordinary meeting that the raised from $Mp to 4.25p neL a reduction in volume sales and excluding government grants, closure costs are reflected hi 

outlook appears more promising and a one-for-tiiree scrip issue the chairman says it is unlikely amounted to £63m <£38.1m), of extraordinary items nr cwvi* 

— -* - — • — « N-;-.* be any material which £45. 2m f£29.5m) had not — ** — - - 

throughout the been contracted for. 


Electronic Machine Company 
'almost doubled from £37.658 to 
£74,805 and resulted in the 
figures for the full year to 
April 30. 1980, advancing 63 per 
cent from £69,658 to £113,805. 

Turnover of this industrial and satisfactory result in the coming 
Investment holding company rose year. 

from £1.76m to £2.08 m. After tax down from £23,995 

to £9,391 and minorities of 


™ Mr. T. M. Palmer, chief execu- £0 573 (£2 ,6ff7), profit attribut- 

share are 4.32p (3.65p), and the ^ve, fays^ tJhiis jvra ^the second able is £10 i.84i compared with 

£45.960. Stated earnings per 25p 
share are 4.16p aaginst 1.75p. 

Net asset value per share is 
24.96p (16.79p). 

The group has five principal 
operating subsidiaries — AJ.T. 
Radar Systems. Davin Optical, 
Electronic Machine Control 
(Sales), E.O.C. Precision Engi- 


interim dividend is unchanged at £ ear recovery shown by the 
1.5p — last year's total was 3p »™ U P-. 111 add, ^°°; lts 

from pretax profits of £1.73m: triennial freehold property 

Dividends absorb £200,000 revaluation dtedosed a gross 

(same), leaving retained profits surplus of £98.544,^ wbich has 

up from £215,000 to £282,000. wen credited directly to capital 
The Board says increased reserve. 


activity has been attained by all 
divisions within the group and 
this is especially creditable in 
view of the depressed UK 
economy and the effect on inter- 
national competitiveness of the 
combination of high domestic 
inflation and the rising value of 
sterling. 

Over £140,000 
for L and C 
Advertising 

PRE-TAX profits of London and 
Continental .Vdvertising Hold- 
ings (formerly Associated Tea 
Estates of Ceylon) were £141,000 
from turnover of £660,000 in the 
six months to June 30. 1980. Due 
to The significant change in the 
business of the company, no com- 
parative figures for the six 
months to June 30, 1979, are 
shown, but in the year to 
December 31. pre-tax profits 
were £215.904 from group turn- 
over or £909,781. 

After a tax charge of £73.700 
(£132.700 for year), distributable 
profits are £68.032 l £9.715) and 
earnings per share are 0.43p 
vO.iop ar December 31). 

The directors of this specialist 
advertising contractor intend to 
recommend a final dividend for 
the year to December 31. 19S0, 
ba«cd on the full year’s results. 

Mr. John Collar, the chair- 
man, says in his interim report 
that all aspects of business 
enntintie satisfactorily and that 
he helicves That current trading 
levels will he maintained for the 
rest of the year. 

NEGRETTI 


A further period of progress 
will be required, however, before 


the Board is able to consider neering, and J. Sharrocks and 
payment of a dividend— the last Son (trading as Britannia Tool 
payment being of 0.8125p in 1975. Company). 

W. E. Norton operating 
within bank facilities 


At present W. E. Norton 
(Holdings) was operating within 
its facilities and continued to 
receive support from its bankers 
at an agreed level. This had 
proved adequate for the com- 
pany's requirements since the 
year-end, Mr. W. E. Norton, the 
chairman, told the annual meet- 
ing when commenting on the 
auditors’ report on the 1979/80 
accounts. 

The directors believed that 
when the economies made took 
effect and stocks were reduced 
the company’s borrowings would 
drop appreciably and it would 
return to profitability. 

Mr. Norton remained con- 
fident that as soon as interest 
rates dropped to a more reason- 
able level demand for machine 
tools and engineers’ supplies 
would recover. 


to £11. 65m, compared with 
£llJ59m, the chairman said — 
adding that he remained hope- 
ful that the company would not 
return profits significantly lower 
than those achieved last year. 

At Haslemere- Estates Mr. F. 
E. Cleary, the chairman, told 
shareholders at the AGM that the 
company was engaged in some 
considerable developments and 
that it had been extremely 
successful in letting its buildings 
to companies of nationai and 
international standing. Rent 
reviews now falling, he said, 
were adding substantially to 
the company’s rent roll. 

Referring to the record profits 
of £5.37m for the year to end- 
March, 1980, he said that year 
by year he had spoken of his 
optimism for the future of the 


and a material improvement in 
its fortunes is anticipated during 
the current year. 

In the last financial year, the 
company reported a pre-tax loss 
of £401.000 (£317.000). 

The meeting voted to change 
the company's financial year, 
and in future it will end on 
April 30 instead of January 31. 
The next accounts, therefore, 
will be for the period February 
1, 1930. to April 30, 1981. 

In order Id conform with re- 
sults published by its parent 
company, R. and J. Pullman, 
accounts will he prepared for 
the half year from May 1 to 
October 31, 1980, and the trading 
figures published as soon as is 
practicable. 

Deltight Inds. 
finishes lower 

A DROP from £515,462 to 
£315.795 in pre-tax profits is 
reported by unquoted company. 
Deltigbt Industries, manufac- 
turer of specialist fasteners, for 
the year to April 30, 1980. The 
decline sLarted in the first half 
when profits fell from £286.907 
to £195.554. Turnover for the 
full year rose from £4.6m to 
£5^8m. 

The pre-tax figure was struck 
after interest charges up from 
£70.642 to £109,536. Tax took 
£114,971 (£178,597). There was 
an extraordinary gain of £97,470 
(nil) on the sale of properties. 

The final dividend of lp makes 


is being proposed. there will 

Mr. Stockdale says the group's increase 


(£91.44$). The board says the 
effects of the closure will be to 


Hiltons Footwear falls to £0.2] 


stores in the south of England remainder of the financial year. Meeting, Leeds, October 29, improve the ernuo’v 

have exceeded sales beyond the However, the streamlining of 230 pm. ba sg ^nd to release in excess $ 

£500,000 cash ror further invest- 
ment;. 

After tax. down from £583,781 
W £365,095, stated earnings per 
s ^ la r® fl re 10.04p against 
B^sp, and the final dividend is 

However, the chairman hopes of fashion and an exceptionally tniS^nJ 

to be able to report second-half cool ““WMIw company dends absorb^^Oolfei.SS; 

A* a re . sult , oE th « com ' tSTylower at e £7K% 0 ^red 

pany reduced prices more w jth £7gi pareo 

drastically than ever before for 
its July sale which has pre- 
served the cash flow and left 
clean stocks for the second half, 
the . chairman adds. 


Despite a rise in turnover of 
almost £lm to £6.63m taxable 
profits of Hiltons Footwear more 
than halved from £487.294 to 
£200,044 in the six months to 
July 25. 19S0. 

The chairman says that the 
increase in turnover was 
achieved at the expense of gross 
margins while overhead costs 
rose substantially. 

And although sales are satis- 
factory in the first few weeks 
of the second half the pressure 
on margins continues, he warns. 
Prospects for the remainder of 
the year are only fair, and it 
seems likely that the company 


profits at a similar level to those 
achieved last year — £l.08m. 

The interim dividend is main- 
tained at 1.3p net. Last year a 
final of 3.423p was paid from 
pre-tax profits of £1.56m. 

Tax for the six months of this 
footwear retailer was lower at 
£76.000 (£90,695) but stated 

earnings per 20p share show a 
drop from 6.46p to 2.02p. 

The chairman says that the 
fall in margins in tile half year 
was partly due to successful 
efforts to increase tbe company’s 


Alfred Walker 
seeks greater 
liquidity 

EXPRESSING A lack of 
optimism for the current year, 
Mr. Raymond Walker, chairman 

will be unable to recover the share of a market diminished by fluenced by high inflation and of Alfred Walker and Son, build- 


Overheads were affected by a 
change in the annual review 
date for shop assistants’ wages. 
This meant a double increase for 
three mouths of tbe period 
under review. 

Other expenses were in- 


first hairs shortfall and match 
last year’s total, he adds. 


reduced consumer spending. In 
addition, he says, the vagaries 


Home Farm meets 
prospectus forecast 

Home Farm Products has met quotation . on May 15 ■ this year. 


its prospectus forecast m 
announcing taxable profits of 
£702,567 for the year to May 31, 
1980. Turnover for the period. 


ciose 1 ^ status?' • ThC company haS net of V AT, amounted to £li.23m. 


As known the group fell from company. He said he did so 

RAA « 0i nrtairi Knpunca rlacriittt nil 


Only a few days after 
announcing that it wnuld have 
to pass its preference dividends. 


its hoard. 

Mr. John Grandldge has been 
appointed group managing 
director, while Mr. John Gow- 
shall has resigned and is being 
replaced as group financial 
director by Mr. Terence Adams. 


a £749.000 pre-tax profit to a 
£247,000 loss for the year to 
March 31. 1980. TTie auditors 
made their report on a going 
concern basis which assumed 
that the group's bankers con- 
tinued their facilities and the 
company was able to operate 
within these limits. 

At Ellis and Everard’s AGM 
chairman Mr. Simon Evenard 
told shareholders that despite 
tough trading conditions the 
group was operating profitably, 
if unevenly. 

He said the company's major 
division. merchanting, was 


again because despite ail the 
economic gloom, despondency 
and unquestionable hardship 
arising far many people, he still 
believed there were good days 
ahead for those with courage, 
enterprise and energy. 


INCREASE FOR 
JOVE INVESTMENT 


Tax took £371.709 and there 
was a deduction of £263.525 
representing £5.074 due to the 
accounts of three subsidiaries 
being made up for a 48-week 
period and pre-acquisition profits 


GAMRA profits 
advance 65% 

Taxable profits of CAMRA 
(Real Ale) Investments in- 
creased 65 per cent from £12,418 
to £20.523 for the 24 weeks to 
July 14, 1980. Turnover of this standing at £228,185. Flotation 


It is a “ close " company. 

Waverley 
Cameron down 

Directors’ hopes that 1980 
would see progress maintained 
at Waverley Cameron have been 


the Initial costs of five new shop 
openings during the period. 


Swan Hunter 
3i5p third 
distribution 

Swan Hunter Group is propos- 
ing to make a third distribution 
of &5p per £1 ordinary share on 
October 24. This remains con- 


ing contractor and property 
developer, says prudent manage- 
ment dictates the group should 
become as liquid as possible. 

To help achieve this a number 
of investment properties were 
sold last year, resulting in a cash 
inflow of some £114,000, and the 
dividend payment was passed. 

Accounts for the year show 
that the Inland 'Revenue, is dis- 
puting various group tax saving 
transactions. Tax counsel's 
opinion Indicates that the 
Revenue's view is unlikely to be 
upheld. However, should it be 


dltioual as to any further unfore- BToup would have a 

seen- claims which might ,°f some £300,000 plus 

materialise prior to that date. . Merest and Mr. Walker 

says the company would face 
tt* year to January severe cash flow problems. 

12, 1980 has been agreed at In . 1979-80, croup retained 
£499.000 and is payable on profits— as reported on Septem- 


d ashed. For the six mouths to October 23. Certificates of tax ber 16— iumned ’from ran rim in 
of the subsidiaries 1 *^ acquire dTon Bnd ^ une ' taxable profits of tiiis deposit have already been pur- £133.000 and earnings per share 
May 7. 1980. amounting* to chased to settle this liabilitir rose ito 4 dp . n.77p ). 

£258,451. 


The net surplus was £67.333 
with the brought forward balance 


free house operator rose 31 per 
cent to £393.982 with sales 
volume 13 per cent higher. 

The board says there are signs 
that the second half will 


cast samounted to £95,019 and 
the carry forward figure is 
given as £169,571. 

There are no comparisons to 
the year's results as these are 


Gross revenue of Jove Invest- 
ment Trust increased from 
£502,753 to £585,632 for the half- 

ISJprratH _ _'j wm . ' . » »' i ,| «wn l uicimiaimiig, *r«us year to August 31, 1980, while 

n egret ti ana zam bra, tite loss- slightly ahead of last year's com- net attributable earnings climbed 

making instrument maker, has parative profits although sales from £242.967 to £288.269. control over all aspects of the . A dividend of 1.75p net 

V” vf 8 !!? 6 a major shuffle of were below forecast for the first Earnings per lOp share rose business, performance will con- . being paid. Dividends are 

five months or_the present finan- by o.32p to 2.04p and the net tinue to' improve. jl 1 P_ g .«. wa ! ved in respect of 

interim dividend is stepped up to 
2p tli75p) per income share. 

Tax took £160,215 (£140.034) 
and minorities accounted for 
£45,449 (£40,101). 


from £115.361 to £80,856. Sales 
for the period eased to £0.92m, 
compared with £1.03m. 

The directors say they have re- 
cently taken action to combat 
the effects of cautious buying by 
UK retailers and export prob- 
lems caused by the strong 
pound. 


After payment of this and the 
intended third distribution, the 
joint liquidators will be retain- 
ing some £480,000 (nominal 
value) variable rate Treasury 
Stock 1981 and a small balance 
witb the company's banker. 

These funds will be held 
against estimated tax and other 


that the second half will be uie Jears results as mese are Tax for the si* months tnnk 

tougher than the first, but. Jjf ^consolidated accounts of £42,045 (£59.988) but there was JjJjjJ o00a nd way P ofOTOviifon 

by exercising tight' „ c "P. stock relief this time, against 


rial year. The other three 
divisions, however, were below 
their sales and profit projections. 

Group turnover so far this 
year, excluding Anstead which 
was acquired in May, amounted 


For the year ended January 28, 
1980. profits before tax were 
£27,735. 

The company's shares are 
quoted under Rule 163 (2) (a). 


3,006,191 shares on payments in 
excess of O.lp per share. 
Earnings per lOp share are 
stated as 7.19p. 

Home Farm, a pig processor, 
was given a Stock Exchange 


The AGM of the company will 
be held at ' Birmingham, bn 
October 24 at noon. 

Decrease at 
Dinkie Heel 

- STSiSS dZi£ attorn, 

£61,697. The net surplus trail ing some £300 000 time, pre-tax profits of . the 

amounted to £38.811 (£117,070) totalling some wuo.uou. Dinkie Heel Company fell from 

and stated earnings per 25p No estimate can, as yet. be £165,000 to £129.000 for the first 

share are 4p (I2p adjusted). given of the date(s) of Hny six^ months of 1880. 

The company paid a dividend further distributionfs), since 
for the whole of last year these will depend on how soon 
amounting to the equivalent of and to what extent the present 
3.75p net from pre-tax profits provisions for contingent liabili- 
£378,416. ties can be released. 


M. J. ff. Nightingale & Co. Limited 


27/28 Lovat Lane London EC3R 8E6 


Telephone 01-621 1212 


1979-80 
High Low 

Company 

Price 

Groaa 
Change Div (n) 

Yield 

% 

P/E 


49 

Alrsprung 

49 


6.7 

13.7 


SO 

21 

Armnaga and Rhodes... 

22 






1/J 

92*a Bardan Hill 

172 


9.7 

5.6 

6.5 

ICO 

74 

County Cara 10.7®A Pf. 

74 


15.3 

20 7 


101 

bi 

Deborah Qrd 

95 


5.5 

S.8 

4.7 

126 

AS 

Frank Horsall 

121 

- 

79 

6.5 

3.8 

129 

66 

Frederick Parker 

68 



11.0 

18.7 

3.0 

156 

82 

Gaorw Blair 

S2 



3.1 

3,8 


B4 

45 

Jackson Group 

82 

— 

60 

7.3 

3.1 

153 

103 

James Burro ugh 

121 



7.9 

6.5 

9.9t 

310 

242 

Robert Jenkins 

310 



31.3 

10.1 


232 

175 

Torday 

220 


15.1 

6.9 

3.7 

J4 

10 

Twin lock Ord 

11 






90 

70 

Twinlock 15% ULS ... 

81 


1541 

185 

—t 

MS 

23 

Uni lock Holdings 

45 

— 

3.0 

68 

6.9 

101 

42 

Walter Alexander 

100 

_ 

5.7 

5.7 

5.5 

245 

136 

W. S, Yesies 

240 

— 

12.1 

5.0 

3.9 


t Account* not prepared under provisions of SSAP 15. 


Bulgin lower at halfway : £lm cash call 


The net interim dividend is 
maintained at 0.25p per 5p share 
—last year's total was 0£p on 
taxable profits of £23SjJ80. - 
The company's principal 
activities are the production .-of 
safety toe caps for protective 
footwear and the production and 
supply of components for the 
.shoe repair trade. 


PRE-TAX profits down from 
£683.000 to £611.000 far the six 
months to July 31, 1980, and a 
rights issue to raise some £ 1.02m 
are announced by A. F. Bulgin 
and Co., manufacturer of elec- 
tronic and electrical components. 

The directors say it is difficult 
to forecast any material improve- 
ment in second-half profitability, 
but they are confident the group 
is well placed to take immediate 
advantage of any general upturn 
in industrial activity. 

Half-year earnings per 5p 
share are 1.22p (1.37p), Ute 
interim dividend is held at ').SS-> 

nt*t rfnd ihe di-tv-in *• •• i- •. 


maintain payments on the capitai 
as increased by the rights issue. 
Last year total dividends of l.35p 
were paid from profits of £1.37m. 

The terms of the rights are 
one new *A’ non-voting ordinary 
for every six ordinary and/or 
‘A‘ non-voting ordinary at 27p. 

Giving their reasons for the 
cash call, the directors explain 
that by maintaining In future 
the increased level of capital 
expenditure of the last two years 
manufacturing efficiency will 
continue to improve, and by 
further product design and 
development more new products 
•rill V added fa the existing 


The board intends to lake up 
its personal entitlements under 
the issue in lull, saying the 
company has traditionally main- 
tained a strong cash position and 
has always attached great 
importance to a positive cash 
flow. 

While current trading is 
reflecting the general slowdown 
m the UK economy, the directors 
are confident of a resumption or 
growth in demand for group 
.products in the future and are 
determined to expand at a more 
rapid rate lhan in the pasL 

In distribution. Solent Com- 
ponent Supplies ha* been 

as n Ts-’.i'.-n nf Bu!?'". 


Long leasehold premises have 
been acquired at Portsmouth 
and fully experienced * staff 
encaged. 

Solent commences trading 
tiiis month. Larger, preferably 
freehold, premises are being 
sought in tbe Croydon area for 
Projex Distribution, Distribution 
rights for one major range of 
products have recently been 
obtained and two others ere 
under active consideration- 

The board intends to increase 
its involvement in tbe energy 
industry and it is anticipated 
that there will be many oppor- 
tunities to do so within the next 
:-c*r. 


In the first six months turn- 
over advanced from £2. 77m to 
£2. 94m. Tax for the period took 
£318,000 compared with £355,000. 

LAGANVALE — 

97% ACCEPT 

Acceptances ' have been 
received in respect of 96.65 per 
cent of shares offered in a rights 
issue by Laganvale Estate, the 
Belfast property group in which 
Mr. Jim Slater has a significant 
interest. The issue was intended 
to finance the £lffm purchase of 
a properly in Brighton. 
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Comfort Hotels falls 
£0.4m after higher 
interest charges 


AGAINST A background of diffi- 
cult trading conditions and con- 
tinuing high interest rates, 
taxable profits of Comfort Hotels 
Interna tionai fell from £U2m 
to £0.73m for the 28 weeks ended 
July 13. I9S0. 

. Management accounts to date 
confirm that the second half of 
the year is normally the more 
profitable, partly due to the 
more seasonal nature of the 
increasing number of - group 
hotels operated overseas. 

Turnover for the first period 
increased from £3.11m to 
£l 0.43m, bnt profits were strode 
after higher interest charges of 
£817.000 (£523.000). Tax was 
down from £280,000 to £48,000 
and the chaTge this year will 
remain well below normal due 
to the availability of capital 
allowances. 

• The net Interim dividend Is 
raised from Q.18p to 0.2p per 
10p share— the total last time 
was 0545p on. pre-tax profits of 
£2.5m. The ' interim absorbs 
£103,000 (£$8,000) leaving re- 
tained profits down from 
£745.000 to £578.000 for the half 
year. . • . 

‘ The directors say the Park 
Plasa extension will not be com- 
pleted until the end of the year 
and will therefore nqt contribute 
tp profits until 1981. Also recent 
acquisitions are nof expected to 
make a contribution to group 
profits until next year. 

- A management contract has 
been obtained in respect of the 
Memphis -Hotel in- Amsterdam, 
commencing from June 1, 1980. 

The establishment of Asso- 
ciate Hotels in different. 


strategic parts of the UK is 
making good progress and these 
now number four. 

• comment 

The London Tourist - £5oard 
reported yesterday, that London 
hotel bookings fell by 20 per cent 
m July and August, so Comfort 
Totels, which reported a 6 per 
cent drop in interim trading 
profits and claims to have had a 
Quite promising start to the 
second half, is doing well. The 
occupancy rate fell only 1 or 
2 per cent in the group's 21 
hotels, 13 of which are in 
London, and prices were raised 
JOi per cent in April and 
another 5 per cent last month. 
Strikes restaurants maintained 
their contribution ‘ but only by 
Operating six more outlets. 27 in 
all. than in the comparative 
period. Dayville’s Ice Cream 
had a miserable summer 
because of the - indifferent 
weather but hopes for a more 
satisfactory return ' next year 
when the products will be offered 
to supermarkets. The acquisi- 
tion .of more foreign hotels 
increases the group’s seasonal 
bias -so a £2.1m profit for tiie 
year may be achieved. That 
suggests a handsome prospective 
fully taxed p/e of 11. The 115 
per cent capital gearing with 
much of the borrowing at low 
rates, bas attracted bid specula- 
tion before- but the company 
denies any knowledge of current 
activity. The prospective yield, 
if the final, like the- interim, is 
raised 11 per cent, would be 
4 per cent. 


Sumner Holdings slides 
to £0.23m at midway 


Taxable profits of Francis 
-Stunner (Holdings) slid from 
£322,227 to £229.404 in the first 
half of 1980 on external sales 
£450.000 lower at £8. 17m. 

For the whole of 1979 the 
company, whose interests in- 
clude textiles. engineering, 
plastics and offshore engineer- 
ing services, made a pre-tax sur- 
plus of £359,395 (£693.466)— 
earning only £37,168 in the 
second six months. 

Mr. Max Maimann, chairman, 
says the main concern for the 
balance of the year must relate 
to the recession and its effects 
on the group. The adverse trad- 
ing conditions started to .take 
their toll on the level of activity 
in all divisions during the latter 
part of the first half, making it 
necessary for defensive measures 
to be taken at certain operatmg 
locations. -the chairman adds. 

He says he hopes that these 
measures will be sufficient to 
maintain the group’s trading 
position until the company starts 
to recover. 

Considerable progress has been 
made in carrying out the re- 


organisation and rationalisation 
plans referred to in the chair- 
man’s statement accompanying 
the 1979 accounts. Although the 
effect on the trading perform- 
ance of the' group during the 
reorganisation period is difficult 
to quantify. Mr. Maimann says 
overall an extraordinary profits 
of £101.712 has been made to 
date from the ‘closure and sale 
of assets associated with dis- 
continued operations. 

The profit for the six months 
this time was struck after in- 
cluding a surplus of £5&321 (nil) 
on the sale of fixed assets. 

The interim- dividend is re- 
duced to 0.35p net (0.55p). Last 
time the company paid a final of 

OJp.. 

Tax for the half year fell from 
£90,000 to £60,900 leaving stated 
earnings per lOp share down 
from 0.86p to 0.63p. 

After minority interests of 
£1,021 (£1,108) and dividend pay- 
ments which absorbed £93,781 
(£147,371) retained profit showed 
a rise to £176.404. compared with 
£83,748. 


BIDS AND DEALS 

■\ ' - ‘ 

L. Scott chief urges 
holders to sit tight 


MR. PAUL TAFSCOTT. chair- 
man of Laurence Scott, the struct a 
Norwich-based electrical engi- strength 
neering group, has urged holders 


growth and “we intend to con* in the business or assets of 
group that has the ScattJ’ 

in its management. He refers to Scott’s nego- 

sivu*. workforce and finances to tackle nations for the supply of 

not to sell their shares at the toe expanding markets both in equipment for the new gas 

price offered by Mining Supplies, the UK but more particularly cooled reactor stotioDs aud says 

overseas ro all aspects of the that jn the light of these talks 

energy industry," says Mr. Snipe, “it is Mining Supplies aim. 

Mr. Snipe says that Mining wherever possible, to provide 

Supplies is determined to be a continued employment for the 


the Doncaster-based mining 
machinery manufacturer, which 
already bolds a 27.2 per cent 
interest 

He describes the formal offer, 
sent out yesterday, as ‘a M good 
buy for the purchaser.” Saying 
he had not had a chance to 
discuss it with his fellow direc- 
tors. he urged shareholders to 
wait until they received a 


leader in the new technology 
necessary to take advantage of 
the sharp increase in the 
demands for all primary energy 
sources. He feels that between 
the two companies “there can 
be sensible rationalisation of 
research and development in 


detailed response from the mBC hanical. electrical and micro- 
board, probably early next week. JITOCessoT controlled equipment" 


In his recommendation of the 
offer— valuing the Scott shares 
at about 68p with a 60p cash 
alternative — -Mr. Arthur Snipe, 
chairman of Mining Supplies, 
says that his aim is t build a 


At present Laurence Scott 
provides Mining Supplies with 
drive motors and other equip- 
ment and Mr. Snipe believes 
that there are other economic 
benefits that will accrue from 


group, which is predominantly inter-company activities in manu 


employees of Scott group on 
terms no less favourable than 
at present’’ 

Barclays Bank 
given go-ahead 
for U.S. deal 

Barclays Bank bas received 
clearance from the Federal 
Reserve Board to acquire the 
assets of 138 consumer finance 
offices from Beneficial Corpora' 
tion, the large Delaware-based 


related to the energy industry in facturing, particularly machining consumer finance company. 


all its fields, not only for coal 
mining. 

■ The acquisition of Scott will 
enable the group to achieve this 
more quickly than by organic 


fabrications castings and 
forgings. 

Mr. Snipe says “ at the present 
time it is not envisaged that 
there will be any major changes 


This dears the biggest hurdle 
for the S2O0m deal which was 
announced last November, and 
which will substantially expand 
Barclay's presence in the U.S. 


Rockwell must sell Serck stake 

BY RAY MAUGHAN 

- Rockwell International bas Department intervened in April, approval of the consent decree, 
given’ as undertaking to the TJ.S. The U.S. authorities charged The agreement was announced 

Justice Department that it will that the acquisition violated t00 ( a t e to affect the Serck share 
dispose of its 29.7 per cent stake Section i of The Clayton Act price, unchanged yesterday at 
in the British valve manu f ac- in that jt may substantially lessen 50^ tint the price has flared 
turer. Serck. competition in the market for periodically since April on 

Pending the disposal. Rockwell lubricated plug valves, used to rumours of a disposal by Rock- 
Tras agreed not to vote the shares control the flow of gas or liquids we ji and the assumption that the 
and not to attempt to control m pipelines and widely used in holding would provide a platform 
or influence Serck. Rockwell has gas and oil production. Rockwell f 0r another interested bidder, 
also undertaken not to expand last year accounted for 83.5 per 
its interest in Serck or in any cent of the $57m total U.S. market 
other lubricated plug valve manu- for valves of this type. Serck is 
facturer for 10 years. - Rockwell’s principal competitor 

Rockwell's stake was acquired in this field outside the U.S. and 
in February when the U.S. group has long held plans to enter the 
picked up the shares at 77jp each North American industry either 
in a sudden stock market raid, by acquisition or joint venture. 

Two months later, it came back The antitrust suit which has ings for the consideration for 
with terms of a bid for full been filed to challenge the the purchase by Dunlop of SI 
>. control which valued Serck at acquisition is to be terminated tyre distribution establishments, 
£33m in total- Serck grudgingly by a consent decree now that of £3 .2m will be sataisfied by the 
accepted and this extension of- Rockwell, without admitting any issue of 4,368,546 Dunlop 
the U.S. group's activities in antitrust violations, has agreed ordinary shares. These shares 
Bri tain was thought to be cut- to sell off its holding in Serck have been placed with institu- 
and-dried until the Justice within four years of final court tionai investors. 

S. African deal for B. S. & W. Whiteley 


DUNLOP TO ISSUE 
4.4M SHARES IN 
KWIK-FIT DEAL 

Dunlop has agreed with Kwilc- 
Fit (Tyres and Exhausts) Hold* 


Charterhall set to gain 
from Buchan oil flow 


CHARTERHALL. the investment 
holding company with interests 
in oil. natural gas and mineral 
exploration, has reduced its pre- 
tax losses from £175.846 to 
£57,660 in the year to June 30. 
1980. Turnover rose from 
£741487 to £LQ7m. . . 

Mr. Derek Williams, the chair- 
man, says income which will 
accrue in the company as a re- 
sult of Buchan coming on stream 
- — oil production is expected to 
commence in November— to- 
gether with existing cash 
resources, will provide a solid 
base on which to build and 
expand. 

He says emphasis will be 
placed on nil and gas ventures in 
the UK, both offshore and on- 
shore. and elsewhere in the 
North Sea. Further expansion is 
also planned in both Australia 


and North America, where the 
.group is now well established. 

No dividend is again being 
paid— the last payment was . in 
ig67— but the board reaffirms its 
earlier intention that, subject to 
unforeseen circumstances, it will 
commence the payment of divi- 
dends from income arising in the 
current year ending June, 198L 
and expects to. declare a small 
dividend in Mas* with a final in 
November, 1981. 

The group's income will not be 
substantial until oil is received 
from its Buchan Net Production 
Interest which is anticipated wiU 
be at the beginning of 1982. Divi- 
dends are therefore expected to 
start at a low level in 1981. but 
should increase significantly by 
the financial year 1982-83. 

At the year end there is a loss 
' per 5p share of 0.21p (0.63p). _ 
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B. S. and W. Whiteley. the 
electrical insulating pressboard 
manufacturer, is selling - its 
majority interest in B. -S. and W. 
Whiteley . ■ Holdings • (South 


ley Holdings (South Africa) at 
R25S.417. 

Mr. Rademeyer will subscribe 
for 63 new shares of R! to be 
created by the Whiteley South 
Africa) (Proprietary) to Power African company at a price of 
Technologies. R58.400. The difference in the 

The aggregate value of the prices at which Mr. Rademeyer 3L 1980. 

cash consideration to be re- is selling bis shares and is sub- The money raised from the 

ceived by Whiteleys will be scribing for new shares is com- transaction will be used to 

R304.616 (£169,231) made up of pensation to him for the fact that reduce Wtoteteys bank borruw- 

a special dividend of R99549 he is not' receiving the special ings. 

dividend which forms part of the 


K194.405 (£108.0521. 

The net profits before tax 
attributable to these assets dis- 
posed Were R50.149 (£27,860) as 
against profits before tax 
achieved by Whiteley's of 
£154.006 to the year ended March 


(£55,305) which is payable 
immediately, and the repayment 
of the 10 per cent unsecured 
loan stock of R205.067 (£113^26) 
of which R1 50,000 (£83,333) is 
payable now and R55.067 
(£30.593) payable 12 months 
firom the date of the agreement. 

Power Technologies will pim- 
chase from Mr. Rademeyer, the 
managing director of B. S. and 
-W. - Whiteley -Holdings (South 
Africa) and the present minority 
shareholder, 50 shares of Rl at 
R91.583 and will subscribe for 
362 new shares of R1 to be 
created by B. S', .and W. White- 


MINING NEWS 

Minorco income set for 
new rise this year 


BY KENNETH KARSTON, MINING EDITOR 

THE YEAR to last June was one Zambia of dividends declared by 
of transformation for the Anglo the copper producers. 

American Corporation group’s 

Bermuda-registered Minerals and 
Resources Corporation (Minorco) 


Looking towards its own divi- 
dend prospects, ZC1 points out 
- . . ... _ that they are dependent on the 

as a result of the acquisition of profitability of the Zambian 

copper industry and. cautiously, 
it is pointed out that the 
medium-term outlook for the 
metal price is uncertain and 
“the risk of the development 
of a position of oversupply and 


major new investments and the 
release from its obligations to 
the struggling Botswana RST 
nickel-copper venture. 

On a commodities basis, 
copper is of major significance to 


Minorco and enters the picture a consequent decline in the 


via the investments in Canada's 
Hndson Bay Mining and Smelt- 
ing. Inspiration and Zambia 
Copper Investments, the last- 
named having recently returned 
to the dividend list after an 
absence of five years. 

fn all, Minorco says that the 
past year’s reorganisation has 
improved the scope and balance 
of its investments “ and will pro- 
vide the base for further growth 
from within existing operations 
and by new acquisitions.” 

No forecast is given of cur- 
rent year’s income prospects, 
but there is little doubt that a 
full year's income from the 
major new investments w ill 
boost revenue. Indeed nothing 
less is acceptable to view Df the. 
high market rating of the shares 
which at 670p yield little more 
than 1 per cent. 

In the latest annual report. 
Minorco points out that these 
investments only contributed to 
income in the second half of the 
year. Bnt as the results show, 
this was a substantia] contribu- 
tion, particularly In the case of 


BOARD MEETINGS 

Ths following companies have notified 
data* n! bos id mea tings to tha Stock 
Exchange. Such meetings am usual ly 
hold lor t h a purpose of considering 
dividends. - OHic.al indications are no*, 
available as io whether dividends aio 
interims nr finals and iho sub-divisions 
shown bQlow am based mamly on last 
year's timetable. 

TODAY 

Interims— Alpine Holdings Anglo 
American lnvo?tmani Trust. BMuiord, 
City oi Lvn’lon Sr<-v.-e/y and Invest- 
ment Trust. DowniCbrac, F C Finance. 
First Castle Serurities, P. and V/. 
MacLnllan, Austin Fleed, RovertC” 
Chemicals, Solicitors’ Law Stationer/ 

COURT RULING ON W 

Macallan Glenlu-et. Cnarlos Sftatpe. 


copper price should 
underestimated.” 


not be 


HUDBAY SEEKING 


COMPENSATION 

The Anglo American Corpora- 
tion group’s Hudson Bay Mining 
and Smelting has applied to the 
Court of Queen's Bench to 
Saskatchewan to determine the 
compensation payable to its 
Churchill River Power sub- 
sidiary arising from the termina- 
tion of its licence to operate a 
hydro-electric plant at Island 
Falls. 

Hudbay said that Churchill 
River Power claimed compensa- 
tion of about CS76m (£27ml to 
July 1, 1978, but this amount 
will be adjusted to March 31. 
1981. the expiry date of the 
licence pursuant to regulations. 

The company added that the 
Government’s Saskatchewan 
Power Corporation has not 


FUTURE 

DATES 

Interims — 

AmafnaiTidteci Pntver 

Znn.fiecr n 0«sr o 

A(.aoCv»:ed Book Pubiiahars ... Oct. 1C 

Benialls 

Oc». 9 

Enql.ind «J. E > 

0=». 10 

F»ns'l Electronics 


FrcRrTMns (London. 

3 V..9I ... Oc:. 6 

Mol nl 5 ok 

. ... . Mnv. C; 

Mnot 

Oct. 6 

Pickles (VViHiem) 

OvT. 6 

Finals— 

Cradlcv Printin') 
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ROUND-UP 


•' Expectations for the year are 

Good." says Mr. .1. N. Fritz, 

the ’important lb per cent stake stated in court documents the chairman of the South African 

- - amount of compensation it is - ~ 

prepared to pay for the power 
plant. 


acquired in. the diamond bolding 
concern, Anglo American Invest- 
ment Trust. 

Apart from this, the main 
revenue-producing assets are the 
holdings of 27.3 per cent in the 
U.S. Engelhard Minerals and 
Chemicals Corporation, a major 
refiner of precious metals and a 
general metal marketing organ- 
isation. Anglo American Corpora- 
tion of Canada, Inspiration Con- 
solidated Copper and the Trend 
oil group. 

Minorco has a stake of 49 per 
cent in Zambia Copper Invest- 
ments which, in turn, holds 40 
per cent of the copper producing correspondent. 
Nchanga Consolidated Copper Mr. Thomas 
Mines, 10 per cent of Roan Con- 
solidated Mines and 12 per cent 
of Botswana RST. 

Life improved from ZCI in the 
year to June 30. The Zambian 
copper mines resumed the 
declaration of dividends thanks 
to better metal prices— copper 
production was lower owing to 
shortages of skilled labour and 
equipment spares— while ZCI’s 


BP TO EXPLORE 
IN BRAZIL FOR 
METAL DEPOSITS 

British Petroleum bas created 
a new subsidiary to Brazil. BP 
Mineracao and will be investing 
U.S.Slm from now until the end 
of the year on prospecting for 
gold, copper, zinc and lead, 
reports our Sao Paulo 

Cheney, BP 
Mineracao's director-general, 
said that the company plans to 
enter into associations as a 
minority partner with Brazilian 
national companies from either 
the private or public sectors. 

He said that BP sees no 
hindrance to tbe development of 
its mining activities in Brazil in 
the fact that the government 
limits the remission of profits 


BuJTelsfontcin gold mine. The 
installation of new radiometric 
sorting machines will allow an 
increased ore tonnace through- 
put and enable the mine In main- 
tain the grace or ore processed. 
Income from uranium is ex- 
pected tn be ahout the same as. 
in the past year to June 30. 


Helped by higher gold and 
antimony prices and increased 
efficiency at its Hillgrove mine 
in New South Wales. Van* 
reports a better titan forecast 
profit of AS 1.85m (£907,000) for 
the year tn June 30 compared 
with only AS564.000 in tbe pre- 
vious 12 months The company 
was placed under provisional 
liquidation nine years ago but 
was subsequently re-listed. 


obligations, and thus those of to 12 per cent per annum. 


Minorco, to Botswana RST were 
shouldered by De Beers. Bots- 
wana RST, incidentally, is doing 
better as a result of higher pro- 
duction and improved copper 
prices- 

After having resumed divi- 
dend payments for 1979-80, ZCI 
is now awaiting the receipt from 


America's Ranchers Explora- 
tion says it has what appears to 
a commercially mineable gold 
deposit in Montana. It is esti- 
mated that the find contains 
about 500,000 tons of ore grading 
about 0.2 ounces (6.2 grammes) 

__ gold per ton. Environmental 

tinuation of BFs strategy of requirements make it difficult to 
diversification of its activities say when production can start 
into the mining sector, having but the company hopes that this 
recently acquired the UK- will be some time next year if 
registered Selection Trust at a feasibility tests show it to be 
cost of £41 Om. worthwhile. 


Mr. Cheney went on to explain 
that the creation of BP 
Mineracao in Brazil is a con- 


consideration paid to Whiteleys. 
As a result of these transactions 
tbe shareholders in the South 
African company will be Power 
Technologies with 66 per cent. 
Whiteleys with 24 per cent and 
Mr. Rademeyer with 10 per cent. 

The Whiteley South African 
company supplies, insulating 
materials and components to the 
electrical enginereing industry in 
South Africa. It also owns 
Charsar Investments (Proprie- 
tary), a property company. 

The value of Whiteley’s 
interest in the assets disposed is 


Provincial Ltd. acquires 
75% of Apollo 

PROVINCIAL LTD., through its programme in the fields of 


wholly-owned subsidiary Provin- 
cial Building Services, has 
purchased 75 per cent of the 
issued share capital of Apollo 
Site Services, whose business 
primarily consists of the hiring 
and sale of demountable build- 
ings to' industry. 

The initial consideration is 
£135,000. satisfied by a cash sum 
of £110,000 and £25,000 by the 
issue of 58,823 Provincial 
ordinary shares of Sp each. 

Tbe maximum deferred con- 
sideration is £293,000, payable in 
tranches, of which £230,000 is 
dependent upon profits of 
£495,000 being achieved in the 
30 months ending December 31, 
1982. 


office, industrial and 
maintenance services. 


building 


MR. ROSS BUYS 6 % 
OF H. GOLDMAN 
Mr. Harvey Michael Ross, the 
Yorkshire bullion dealer and 
financier who recently sold his 
18.6 per cent interest in Stroud 
Riley Drummond, the Bradford 
textile group, has now turned his 
attention to H. Goldman Group, 
a loss-making wholesaler of 
hardware, clocks and watches. 

Mr. Ross has acquired 140,000 
shares — equal to a 6 per cent 
stake— in the company. Mr. Ian 
Wasserman, formerly with Slater 
Walker Securities, bought a stake 


. . , , .. .. . of U.06 per cent at the end of 

Provincial .has the option to August 

settle £155^000 and £138,000 by Mr. Ross said yesterday that 
the issue of ordinary shares at jt was a small investment at the 
SOp and 60p respectively (or. if moment With the right contacts 
higher, the then middle market it is a business that could be 


price). 

Tbe agreement contains 
options exercisable by Provin- 
cial, or tbe vendors, to purchase 
Or sell, as the case may be. all 
tbe .25. per.cent. of tbe issued 


turned round, he added. 

MURRAY 
CALEDONIAN 

^ . „ NCB Staff Superannuation 

share capital not initially pur- Scheme and Mmeworkers’ Pen- 
chased by Provincial. These S ion Scheme bought 400,000 
options are exercisable in 1987 Murray Caledonian Investment 
or 19S8, the price to .be equal to -mist shares on September 30 
the fair value of the shares. and jointly hold 4,108,107 shares 
In the audited accounts for (7.53 per cent), 
the. six months to June 30, 19S0. 

Apollo made a pre-tax profit of 
£44.S42 on sales of £313,677. Net 
assets at that date amounted to 
£123.948. 

The acquisition will comple- 
'ment Provincial’s development 


-ASSOCIATES DEAL 

Kiicat and Ailken sold on 
September 29 on behalf of an 
investment client 25,000 Pentos 
ordinary shares at 45p. • 


Causton acquires Hunkydory 

Sir. Joseph Causton and Sons,, subject to the agreement, may 
the lithographic and letterpress become payable equivalent to 
printer ,:and stationer, has .the excess, if any, over the total 


acquired . Hanky dory Designs, 
which designs, publishes and 
distributee stationery products 
and distributes hooks. 

The consideration is £300.000 
in cash, paid on completion 
yeSteirday, Sod a further £100,000 
in cash payable on May L 1981. 
subject to" ah agreement with 
Mr. Brian SbaWcrosS. who owned 
49.25 per cenfiof Hunkydory., 
Further amounts in cash, also 


payments already made, of 3J 
times Hunkydorys pre-tax profits 
for the 12 months to April 30, 
1981, or the 12 months ending 
September 30. J9S1, . depending 
on which is the higher. 

The purchase will be financed 
out of existing bank resources. 

Net assets of Hunkydory as at 
Aprs 30. 1980 were £246.790. ex- 
cluding a deferred tax provision 
of £45.000. Pre-tax profits for the 
year to that date were £161,650. 





V.K. 'Business in America: 

We are one of the leading banks for foreign investment. 


We ^re experts 
in foreign, investment 
in the U.S. 


European American Bank 
is a msoor American bank 
with specialized skills in 
international finance and more 
than $7 billion in assets. We 
have extensive expertise and 
experience in providing the 
hanking products and services 
leading U.E. businesses need 
for their U.S. operations. 
Through our New York 
hanking network and locations 
in Chicago, Los Angeles and 
San Francisco, we can meet 
those needs anywhere in 
the U.S. ’ 

We also have a very dose 
working relationship with 
Midland Bank, one of our six 
shareholders. All of our 
shareholders are leading 
European banks and have over 
$250 billion in assets. With this 
extensive network we can 
meet all your banking needs 
no matter where they are in 
the world. 


Wfe can give your 
American business a 
complete range of 
quality services. 


We know the U.K. 
companies operating in the 
U.S. need a wide variety of 
bank services. EAB has an 
excellent package that 
independent research has 
shown to be one of the best 
offered by any U. S. bank. 
These services include: 

D Foreign exchange trading 
and counseling. 

D International money, 
transfers. 

□ Money market instruments. 

□ 'frade promotions, 
n Foreign collections. 

O Letters of credit. 

n Gash management. 

□ Mergers and Acquisitions. 


All banks are not the same. 


What makes EAB a 
different kind of bank for 
European business is more 
than the quality of our 
products. It's our first-rate 
bankers and our management 
philosophy. 

We’ve organized our bank 
to make sure that ire have no 
bureaucratic red tape. Om* 
senior management is actively 
involved in running the bank 
on a daily basis. Day-to-day 
involvement that insures our 
European-trained bankers can 
deliver solutions quickly, 
intelligently and with attention 
to detail This means you get 
the best thinking of the entire 
bank working on all your 
requests. 

If you would like more 
information, please, contact 
Mr. Peter Butcher, Senior Vice 
President (212) 437-2333 or 
Mr. John Moore, Vice-President, 
at (232) 437-2355. Or write 
them at 10 Hanover Square, 
New York, N. Y. 10015. 


European American Bank 
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FIRST NATIONAL BANK OF BOSTON 


Downgraded but not downhearted 


BY DAVID LASCEOES, RECENTLY IN BOSTON 


MOODY'S Investors Service, 
the New York credit ratine 
agency, caused something of a 
stir io Boston in June when it 
downgraded First National 
Boston Corporation, New Eng- 
land’s largest financial . institu- 
tion. from the prized triple A 
level to double A. 

The reason was “ loan prob- 
lems." the legacy of the real 
estate crash of the mid-1970s 
which afflicted many banks. 
But, Moody's said, these " have 
been more of a problem ■ for- 
this bank than for most others 
. . . despite significant improve- 
ments.” 

Although cuts in bank credit 
ratings are not unknown — First 
National Bank of Chicago and 
Bankers Trust have been 
among recent victims — they are 
somewhat unusual, and First 
National was quick to put out 
an announcement that it was 
" surprised ” by the move, it 
noted archly that non-perform- 
ing assets were declining and 
that capital strength t measured 
as the ratio of total assets to 
stockholders equity) put it in 
the upper quartile of the 20 
largest U.S. hunks — and hieher 
still among the ranks of multi- 
national ** money centre " banks 
where it feels it belongs. 

First National also paraded 
its financial record, including 
its 33 per cent and more 
increase in oncrating eamines 
per share in the 1977-79 period 
and its growing return on 
assets. 

None of these achievements 
are, incidentally, disputed by 
Moody's which commented: 


“ The corporation's financial 
and operating performance con- 
tinues to demonstrate the tradi- 
tional strengths, such as stahle 
margins. excellent liquidity 
management, strong - capital, 
and diversification of assets 
throughout New England, the 
U.S. and the world." Also, 
neither of the other rating 
agencies. Standard and Poors 
and Fitch’s, downgraded the 
bank. 

All of which makes Mr. 
Richard Hill, the bank's chair- 
man. feel that there must be 
more to the downgrading than 
meets the eye. 

In a recent interview at the 
bank's headquarters in Boston’s 
business district, he conceded 
that his bank's non-perfoming 
assets were above average. But 
he thinks the downgrading had 
more to do with the politics of 
credit rating than prcAIem 
loans. 

He theorises that Moody’s 
had trouble deciding whether 
to slot First National among 
the medium-sized hanks, most 
nf which are double A. or the 
giant hanks, which tend to be 
triple A. With $15bn in assets. 
First National is the ifith 
largest bank in the U.S.. which 
puts it among the regional - 
banks. But its long experience 
and broad international con- 
nections makes it more akin 
to the S25bn pin* banking 
giants of New York. Chicago 
and California. It is. after all. 
196 years old. and has offices 
in some 30 countries. 

Mr. Hill suspects that Moody’s 
was faced with the choice of 


promoting banks of ' First 
National’s size to triple • A 
status too, or demoting First 
National. And rather than 
dilute triple A, it cbose the 
latter course. 

Moody’s responds that this 
theory is "interesting” but it 
maintains its view that First 
National has problems. Actually. 
Mr. Hill says be is pleased that 
Moody’s report specified non- 
performing assets because, he 


Results for 1979— Sm 

Nit Total 

income average assets 


US. 

67.24 

7,037 

International 

76.98 

5,778 

(of which Latin 


America) 

8-92 

1201 

Total 

8422 

72.809 


says, this means the agency will 
be forced to review its rating 
wben First National's balance 
sheet improves, which it should 
over time. 

Since the downgrading, the 
hank has managed to dis- 
entangle itself from another 
problem area: ship leasing. In 
1975-76. it bought three very 
large crude carriers (VLCC’s) 
for nearly $50m each. But the 
chartering market was soften- 
ing fast and by the end of last 
year the bank was faced with 
the choice of ploughing a lot 
more capita! into the pro- 
gramme to keep it going, or 
getting rid of the tankers. This 


summer it found a buyer in 
Tenaflv. a company which will 
lease the vessels to Seatrain 
Lines. The bank said it ex- 
pected to “ realise a small gain 
on the transaction." 

But while much of manage- 
ment’s attention has recently 
been focussed on the problem 
areas. First National's long- 
term evolution has far less to 
do -with the vagaries of the real 
estate and tanker markets than 
with its somewhat unusual mar- 
ket position. 

First National is by far the 
largest bank in New England 
(its nearest competitor is half 
its size), which limits its growth 
prospects, particularly given 
that this is not the most 
dynamic area of the U.S. But 
First National has become used 
to seeking out its growth oppor- 
tunities in far-flung regions or 
novel business areas. Boston's 
strong overseas trading links, 
particularly with Latin 
America, provided one big 
avenue for growth. First 
National Is now among the 
strongest U.S. banks on that 
continent, though it is repre- 
sented in Europe and the 
Pacific basin as well. 

“,The world was moving away 
from Boston, and we had to 
follow." said Mr. Hill, noting 
that the bank opened its first 
overseas office (in Buenos 
Aires), as long ago as 1917. 
Slightly more than one third of 
the bank's loans are now on the 
books of overseas offices. Of 
U.S. loans, more than half are 
to corporations with head- 
quarters outside New England. 


Mr. Hill maintains that this 
trend away from Boston will 
continue, particularly so long 
as Massachusetts banking laws 
make it difficult to expand 
within the state. 

First National also prides 
itself on its innovative record 
in migDcing. It boasts among 
its former top executives Mr. 
Serge Seqfeoenko, a Russian 
refugee who is credited with 
Introducing term loans into 
U.S. banking- Mr. Semenenko. 
who is now something of a 
legend in banking, also struck 
up relationships with 
unexpected industries, such as 
motion pictures, which still 
flourish today. First National 
is deeply involved - in film 
financing and claims to be Lord 
Grade’s principal international 
banker. 

More recently, the bank's 
interest in computer leasing 
brought it into contact with 
Lloyd’s of London, which had 
made an ill-advised foray into 
computer lease Insurance and 
now faces a number of expen- 
sive claims and lawsuits as a 
result First National handles 
much of the U.S. financial end 
of this tangled saga on behalf 
of Lloyd’s. 

First National was also one 
of the first U.S. banks to go 
into the consumer finance 
business abroad wben it opened 
its money shops in the UK in 
the early 1970s. According to 
Mr. Peter Read, the bank's 
executive vice-president for 
international banking, these 
have been a success and the 
number of offices has been 
expanded to 19. 


INTERNATIONAL CAPITAL MARKETS 

BNP launches $250m 
floating rate note issue 


Gove Aluminium raises credit 


BY FRANCIS GHILiS 

A S250m floating rate note for 
Banque National* de Paris was 
launched yesterday, with (he 
borrower and Credit Suisse First 
Boston in a joint position as 
lead managers. 

The borrower will pay a 
coupon of l per cent above the 
three-month London interbank 
offered rate for dollar deposits 
with a minimum coupon of 5J 
per cent. This FRN will mature 
in 1988. its exact maturity being 
seven years and three mar, ‘ha. 
Investors also have the option 
nf redeeming Ihe bonds after 
four years ind three months, 
which suggests that the paper 


will effectively be sold on the 
basis of a shorter than final 
maturity. 

Commissions on the issue 
amount to 11 per cent divided 
into a selling fee of 1! per cent, 
an underwriting fee of f per 
cent and a management fee of 
♦ per cent. 30 per cent of which 
well he divided between the two 
joint lead managers. These fees 
are somewhat finer than those 
on some other recent bank FRNs 
because the maturity of the 
paper is shorter; This bond is 
the largest for a bank borrower 
since the 3300m straight bond 
for Citicorp in June. 


BY PETER MONTAGNON 

GOVE ALUMINIUM Finance 
has raised an AS228m credit 
from a consortium of banks led 
by Bank of New South Wales 
to finance its share of the 
Tomago aluminium project near 
Newcastle, New South Wales. 

The 12-year credit, which 
incorporates an AS18m over- 
run provision, is constructed on 
a multicurrency basis. Margins 
are not being disclosed but 
interest will fluctuate over 
Australian Trading Banks bill 
yield rate when funds are drawn 
in Australian dollars and over 
Libor when funds are in a 
Eurocurrency. 

There is a five-year draw- 
down period and repayments 
will be in 12 semi-annual instal- 


ments beginning in December 
1986. 

Bank of New South Wales 
said the credit is believed to 
be the largest ever project loan 
managed by an Australian bank. 
The loan syndicate is split into 
two groups comprising six 
major Australian banks and 
seven international banks. Each 
group is responsible for half 

the total facility. 

Besides Bank of New South 
Wales, the Australian banks 
involved are: Commercial Bank- 
ing Company of Sydney. Aus- 
tralia and New Zealand Banking 
Group, Commonwealth Trading 
Bank. Commercial Bank of 
Australia and National Bank of 
Australia. 

The international banks are 


Citibank. Bank of America, 
National Westminster. Mellon 
Bank, Societe Generate. Sumi- 
tomo Bank and UBS. 

The Australian dollar funding 
of the overseas participants will 
be provided by four of the 
Australian banks involved on a 
back-to-back letter of credit 
basis. 

The Tomago project still 
has to obtain the necessary 
environmental and development 
approvals and the financing is 
contingent on these approvals 

The first stage of the project, 
with aluminium capacity of 
1 1.0.000 tonnes a year, is 
expected to be complete by 1983 
while! uU production of 220.000 
tonnes is expected by 1986. 
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Interim Group Profits Increased 
to HK $ 2278 million, 54.5% up 
over the same period last year. 
Earnings per share, as adjusted, 
increased by 38.6%. 

Interim Dividend Increases 
to 18 cents per share, up 463%, 
as adjusted. 

1980 Profit Forecast Increases 
to HK $ 550 million. In addition, 
extraordinary profits will 
exceed HK $ 1,000 million. 


Major Developments 
Hongkong Land has had a 2 for 
15 rights issue- disposed of a 
substantial block of shares of 
the Hongkong & Kowloon 
Wharf & Godown Co., Ltd. for 
cash -entered into a 50/50 joint 
venture company with Cheung 
Kong (Holdings) Ltd.- 
announced a 20% holding in 
Silvercord Ltd. to develop a 
900,000 sq. fL complex - and 
acquired major assets worth 
HK S 1.19 billion from Jardine, 


Half ^ \fear Results (unaudited) 

Six Months: January/June 

1980 

1979 

Group Profit after Taxation 

HKS?278 

HK S 1474 


million 

million 

Interim Dividend 

HKST48.7* 

HKS74.0 


million 

million 

Earnings per share 

34.1 cents 

24.6 cents" 

Interim Dividend per share 

18.0 cents 

12.3 cents' 


“an assumption all 1930 warrants ate converted 
•“ asadjusied 


Hongkong Land 


Matheson & Co., Limited in 
exchange for 64.48 million new 
HK S 5 ordinary shares of 
Hongkong Land at HK $ 18.54 
each. 

Commercial and Residential 
Properties 

have remained fully let 
throughout 1980 with strong 
demand continuing at current 
market rents. 

The Dairy Farm Group of. 
Companies 

is trading strongly with total 
sales of HK S 1.55 billion in the 
first half. Nine more retail 
outlets bring total to 162. 

Mandarin International Hotels' 
five operational hotels have 
achieved improved 
occupancies and room rates. 
Six new hotels under 
development progressing well. 

D. K.Newbigging.C/wffT7W/7 
Hong Kong. 29th September 19S0 


The Hongkong Land Company Ltd 

Alexandra House, Hong Kong 


Xerox and 
IBM change 
copier prices 

By Paul Betts In New York 

BOTH rBM and Xerox, the two 
U.S. office equipment rivals, 
announced yesterday some 
price changes on their photo- 
copier equipment which were 
generally regarded by Wall 
Street as a coincidence rather 
than a sign a new price war 
between the two electronics 
giants. 

IBM said it proposed in cer- 
tain circumstances to reduce by 
5 per cent rentals and leases of 
its Series 111 copiers. It also 
introduced two new copiers to 
its 111 series yesterday. The 
move was taken as an attempt 
by he company to improve its 
copier series 1 market appeal. 
Indeed, the Series HI is not 
regarded as having been a great 
success so far hy the industry 
as whole. 

The new IBM pricing Dlan 
provides a 5 per cent reduction 
and a monthly management re- 
port to customers who buy. rent 
nr lease at least four IBM 
Series 111 copiers including the 
two new models. 

For its part. Xerox said It 
was increasing rental prices by 
just over 8 per cent, while sale 
prices on medium and high- 
volume copiers and duplicators 
would he increased by an 
average of S per cent. 

But sale prices on low-volume 
copiers will not be changed, in 
a move which, analysts sug- 
gested, reflected Xerox’ concern 
over Japanese competition in 
this field. Xerox also announced 
that service contract prices 
would be increased by an 
average of about 13 per cent 


FTC accuses 
cereal makers 

By Our New York Staff 

THREE LEADING cereal com- 
panies. Kellogg, General Mills 
and General Foods, were yes- 
terday accused by the U.S. 
Federal Trade Commission of 
overcharging to the tune of 
more Slbn between 1958 and 
1972. 

The accusation is the culmin- 
ation of several years of 
investigations by FTC staff and 
a report of 40.000 pages. The 
three companies had no . imme- 
diate comment on the charges 
yesterday, but said they would 
file responses by the required 
deadline of January 30. How- 
ever. the companies are 
expected to deny the charges. 

The FTC contends that the 
companies operated a monopoly 
through which they were able 
to overcharce their customers. 
But the commission’s analysis 
does not give a full breakdown 
of the alleged overcharging. 


Outcome near on Campeau 
bid for Royal Trustco 


BY ROBERT GIB BENS IN MONTREAL 


THE OUTCOME of a CS453m 
(U.S.S390m) takeover bid for 
Royal Trustco, Canada's largest 
trust company, with assets of 
CS7bn (USSSbn) and assets 
under administration of about 
CSlffim (US$16.3 bn) is expected 
today. The Ontario Court of 
Appeal yesterday dismissed two 
applications by Trustco to bait 
the bid from Campeau Cor- 
poration, a property group built 
up by Mr. Robert Campeau. an 
Ottawa businessman. 

Campeau's latest offer of C$23 
per common share and CS32.78 
for each preferred share expires 
today and Mr. Campeau has 
warned Trustco shareholders that 
the bid will not be extended. 

On Tuesday a block of lm 
shares in Trustco changed hands 
an the Montreal Stock Exchange 


at C$21 a share but the identity 
of the buyer remains unknown. 

Mr. Campeau failed with bis 
first bid of C$21 a share and 
C$29.93 per preferred share to 
get the required minimum of 
just over 50 per cent of the 
total Trustco equity. 

Two weeks ago he raised the 
bid and extended the expiry 
date in an attempt to collect 
more Trustco stock. 

This has been one of the most 
bitter takeover battles in recent 
Canadian business history. 
Despite Mr. Campeau’s last- 
minute warning to Trustco 
shareholders, that after the 
expiry of the bid. Trustco 
stock would fall back. In the 
market to its pre-bid level of 
C$16 to CS17 a share, there is 
no certainty that he will win 


sufficient shares to get control. 

In Toronto yesterday Trustco 
claimed that Campeau has asked, 
the U.S. Federal Reserve. Board ( 
for permission to sell Trustcoi? 
seven banking units in Florida ^ 
if Campeau's bid succeeds^, 
Trustco said that it had filed 
documents with an Ontario,^ 
Court which show that the Fed ;i 
would consider a proposal by^ 
Cam peau to create a trust to seir^ 
the banks if it obtains control or 
Trustco. ii 

Under U.S. law, approval must 7 ! 
be obtained from the Fed before?! 
-ownership of 25 per cent or morej 
of a bank can change hands. 1 
Trustco has always maintained^ 
that a successful bid by Campeau,, 
would violate Florida State bank- -> 
ing legislation. 


Kleber arbitration move 
against Conti Gummi 


BY TERRY DOD5WORTH W PARIS 


KLEBER-COLOMBES. the loss- 
making French tyre company, 
is preparing to seek inter- 
national arbitration over the 
controversial decision by Con- 
tinental Gummiwerke. of West 
Germany, to back out of last 
summer’s merger agreement. 

Continental’s sudden and 
largely - unexplained decision 
not to go ahead with the cross- 
frontier deal has clearly shaken 
the French economy. Kleber 
says that it has received no 
explanation from Continental, 
although the Board of the 
German company met on 
September 19. 

A short statement from 
Kleber says that it will be going 
to arbitration to make Con- 
tinental “ accept the responsi- 
bility ’’ undertaken in the 
agreement last July. At that 
time, the two groups announced 
a jointly-agreed deal designed 
to merge Continental’s Uniroyal 


tyre subsidiary with the French 
tyre manufacturing . concern, 
with Continental effectively 
talcing over Kleber. 

According to the companies, 
the deal was inspired by the 
need to create an organisation 
of sufficient size to compete 
effectively in world markets 
and protect employment in 
Europe. Continental would 
have acquired about 64 per cent 
of the Kleber equity at a price 
of around FFr 97m ($23m). 
mostly by buying shares owned 
by the MicheUn group, 

The deal would have been 
sufficient to create the second 
largest European tyre producer, 
after Mich elm. employing 
13.000 people. Kleber was to 
have maintained its separate 
Identity, manufacturing under 
its own name, but, according to 
its management it would have 
received badly-needed financial 
help to re-establish itself. 


Hunts sell part 
of Bache stake ■* 

By Our New Yorlt Staff c 

MEMBERS OF the Hunt family-, 
have sold part of their 7 per' 
cent interest in Bache, the Wall*, 
Street brokerage house which 
was at the centre of the family’s/ 
silver troubles earlier this,; 
year. 

In an announcement last 
night it -was stated that Placid 
Investment, a Hunt concern, 
had sold 3.31 per cent of Bache 
shares to Diamond Industries, a 
privately-held Philadelphia com- 
pany. There was no mention of 
wbat if anything, the Hunts 
had done, with their remaining 
Bache stake. 

Hie Hunts bought into Bache ' 
last year, at a time when the * 
brokerage concern was trying ' 1 
to fight off a possible unfriendly' 1 * 
takeover by Canadian in te rests. 
The link between the brokers 
and the Hunts later became a - 
matter of some controversy' 1 
when the silver crash forced the - 
Hunt's to sell or pledge their 1 
assets to cover their commit- 
ments. 
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FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market"- 
easts. For farther details of these or other bonds see the complete list of Eurobond prices published ** 


on the second Monday of each month. 


Closing prices on October 1 * 


U.S. DOLLAR 
STRAIGHTS 


Bnt. Oxygon F. 10% 90 

CECA 111* eg 

Citicorp O/S Fin. 10 86 
Con. Illinois O/S 91 88 

Denmark 11V 90 

Dome Petroleum 134 62 __ 

EEC 11 95 15 

EEC 11 95 70 

EIB 111, 92 SO 

EIB 131. 90 100 

Eksportfinane 11 % 87 ... 50 
Eksportfinane 94 87 ... 

Elec, de France 10 88... 
Export Ov. Cpn. 12% 67 
Export Dw. Con. 9% 36 
Federal Dev. Bk. 121. 85 
Fin. Exp. Credit 10*, 85 
Finland Rap. of 94 B8 
Ford O/S Fin. 12% 85 
George Weston 13*, 87 
GMAC O/S Fin. 11 84 
GMAC O/S Fin. 13% 85 
Goodyear O/S 12*, 87 
Hudson's Bay 11*, 90... 

IBM Canada 10*, 85 ... 

Id Fin. Ned. 11 83 .. 

Int. Harvester 12% 85... 

McGraw 13*, 85 75 

NorWest Ind. 13% 87... 60 

Nova Scotia 10% 90 ... 

OKB 10 85 

Pembroke Capital 9% 87 

Pemex 11% 88 

Quebec Hydro 11% 92... 
Rename! O/S 11% 88 ... 

Rovleasa 11% 86 

SNCF 1Z% 85 SO 

Swed. Ex. Cmd. 12% 8S 40 
UB Finance BV 11 SO... SO 

Unilever NV 9% 90 100 

World Bank 9% 85 200 

World Bank 10% 87 ... 300 
Average pries changes... 


Change on 
Issued Bid Offer day week Yield 


60 

100 

300 

150 

100 

50 


75 

125 

100 

150 

75 

50 

100 

2S0 

30 

100 

100 

75 

75 

50 

100 

115 


<2% 83% +1% -0% 14.05 
91% 92% +0% -1% 13.16 
88% 88 +0% —1% 1228 
88% 87% +0% -1% 13.04 
91% 91% +0% -0% 13JB 
100% 101% 1-0% -0% 13-31 
86% 85% .+0*. —1% 13.25 
.85% 88% +0% -0% 13.18 
91 91% +0% +0% 13.24 

101% 102 +0*, —0% 13.38 
33% 93% +0% -1 12.78 
83% 85% +0% -0% 12.77 
86% B7 +0% -0% 12.77 
99% 99% +0*, -0% 12.85 
87% 87% +0% -0% 12.87 
97% -0% -1% 13,06 


97% 

90% 

85% 

96% 

99% 


9T% +0*, 13.17 

“ -0% 19.19 


50 

50 

100 

100 

100 

100 

50 


86% +0% 

96% +0% -0% 13.64 
99% +0% 0 13.57 

94% 94% +0% -0% 12.78 
100% 101% +0% -0% 1297 
96% 96% +0% — 0% 13.31 
91% +1% -1% 13.09 
93% +0% -1% 1232 
96% +0% -0% 1238 
97% +0% -0% 13.45 
99% +0% +0% 13.67 
99% +0% -0% 13.81 
88% +0% -1% 1224 
91% +0% -0% 12.47 
86% +0% -0% 12.81 
92% +1% -0% 13.21 
88% 88% 0 -1% 13-48 
87% 87% +1% +0% 1420 
95% 85% +0% -0% 12.63 
99 99% +0% -0% 1255 

97% 97% +0% -0% 1*30 
84% 85 +0% -2% 13.92 
83% 83% +1% -0% 12.75 
89% 90% +0% -0% 12.70 
88 88% +0% -1% 1226 
On day +0% an week —0% 


91% 

93% 

95% 

97% 


87% 

91% 

tss% 

91% 


DEUTSCHE MARK 
STRAIGHTS Issued 

Australia S% 90 250 

Austria Rep. of 8% 92 ISO 

8FCE 7% 87 100 

BFCE 8% 95 100 

Brazil 8 87 150 

CECA 7% 92 150 

Denmark 7% 88 100 

Denmark 8% 92 100 

EEC 7% 94 225 

Finland Rep. of 8 86... 160 

Iberduent SA 9 90 100 

Jepan Dev. Bk. 7% 87 100 
Kobe. City of 8 90 ... 100 
Ml. Bk. Denmark 8*, 90 150 

Norway 7% 85 250 

Nuclebras 9% 88 10D 

OKB 8% 82 150 

Oslo, dry ol 8% 90 ... 80 

Sweden 9% 87 '. 200 

World Bank 8 90 700 

Worid BVnk 7% 90 250 

World Bank 10 86 150 

word Bank 10 90 . 200 


Change on 

Bid Offer day week Yield 
100% 100% +1 4fl% 8.05 
98% 97 — 0% -0% 8.70 
94% 96% 0 -1% 8-83 

94% 85% -1% —2% 8.7* 
85% 85% +1 -0% 11.10 
93% 93% +0% -0% 8.75 
196 97 0 -1% 8.71 

t97% 98% 0 -0% 8.56 

93% 94% +0% -1% 8.54 
95% 98 +0% -1% 8.94 
tSS 88% — 0% — 0% 9.25 
96% 95% 0 0 821 

97% 97% +0% -1% 8.38 
t96% 97% 0 -1% 8.88 

97 97% +0% -1% 8.27 

198% 97% +0% +0% 10.34 
96% 97% +0% -1% 8.68 
93% 100% +0% -72% 8.76 
1104% 104% -0% -1% 8.79 
95% 85% +0% -1% 8.68 
99% 94% +0% -1% 8.84 
106% 107 -0% —0% 8.41 
107% 108 +0% -0% 8.76 


Average price changes... On day 4-0% cm weak —1% 

Charge on 

Bid Offer day week YleTB 
97% 97% -0% -0% 5.68 
98*, 38% -0% -1% 5.41 
tJDI 101% -0% -0% 5.82 
85% 85% O -0% 6.13 
1041,104% 0 +0% 633 
192 92% -0% +0% 6.GO 

94% 94% 0 —0% 6.55 
97% 98 +0% -0% 6.06 
83 83% -0% 0 6.22 

90% 90% -0% -1% 5.78 
94% 94% -0*, 0 5.98 

1100% 101 -0>, 0 5.89 

93% 94 -1-0% +1 6.48 

87% 88 +0% +0% 6.02 
90% 90% +0% +0% 6.81 
104 104% 0 +0% 8.40 

197 98 +0% -0% 5.85 

98% 98% -0% -1 6.72 

99% 100 . -0% 0 5.78 

39% 89% +0% +0% 5.80 
85% . 85% +0% +0% 6.21 
95 85% +0% +0% 839 

1102% 103% -1-0% +0% 5.58 
84% 84% -1% -0% 6.33 
96% 96% -0% -0% 5.83 
101% 101% -0% -0% 5-82 
91% 91% +0% O S.97 
94% 94% -0% -1 5.39 

98 96% -0% O M3 

87 87% -0% -0% 6-29 


SWISS FRANC 
STRAIGHTS 

Austria Rep. of 5*, 90 
Bayer Int. Fin. 5% 92 
Berqen. City of 6 90 .. 

BMW Overseas 4% 91 
Buhrm’n-Tottsrode 7 90 
Cetsse Nat. Tele. 4% 89 
Copenhagen Tele. 5% 90 

Denmark 5% 90 .... 

EIB 4% 9* 

Elet. de France 4% 88 
Elet. de France 5% 90 
F. G. H. Hypo. Bk. 6 90 
Finland Rep. of 5% 90 

GZ0 *% 89 

Int.-Amer. Dev. 4% 89 
Int.-Amer. Dev. 7 90 ... 
Jutland Tele. 5% 30 ... 

Mt. Blanc Tunnel 5% 90 

Newap 5% 90 80 

Nippon Tel. & T. 4% 89 100 
Nocnee Kacmn 4% 91 ... 100 

OKB **• 91 100 

OKB 6 90 100 

Oslo. Ci tv of 4% 81 . . 100 
Philips Lamps 5% 32 100 
Seklsui Pro. Hms. 8 90 80 

Shikoku EJ. Pwr. «% 89 100 
Trade Dev. Fin 6% 90 50 

Voest Alpine 5% 90 ... 90 

World Bank 4% 89 150 


Issued 

100 

100 

50 

100 

40 

TOO 

60 

80 

100 

100 

100 

50 

80 

100 

100 

80 

SO 

60 


Average pries cha nge s... On day —0% on week —0% 


YEN STRAIGHTS Issued 

Australia 5.6 83 30 

Australia 6% 88 20 . 

EIB. 7% 89 12 

Finland 5.E 83 10 

Finland 6.8 88 10 

Finland. Rep. el 8% 87 15 


Change on 

BW Offer day week Yield 
' 91% 92% -0% O 8.85 
87% 88% -0% -0% 8.75 
SB*, 97% +0% 4-0% 8.23 
90% 81% 0 0 9.01 

87% 88% -0% -0% 9.15 
96% 97% -0% — 0% 9.00 


Average price changes... .On day -0% on week -0% 


OTHER STRAIGHTS Issued 
Bell Canada 10% 88 CS 60 


CIBC 13% 85 CS 


*-• 


SO 


CISC 11% 85 CS . « 

Federal Dev. 11% 80 CS 60 
Fst. Co». [nv. 10 8« CS 50 
GMAC 12 85 CS ... . 60 

R. Bk. Canada 10 86 CS 40 


Change. on 

Bid Offer day week Yield 
91% 92% +0% +0% 12-70 
98% 93% 0 -0% 13.82 

94% 86 +0% 0 13.01 

97 88 -0% -0% 13.89 

89% 80% +0% +0% 13.62 
t»% 93% 0 -0% 14,08 
91 92 ;+D% +0% 12.14 


Tordom Cpn. 13% 85 CS 30 
M. Bk. Onmk. 9 91 EUA 25 
SOFTE 8% 89 EUA . .... 40 

U. Bk. Nrwy 9% 90 EUA 18 
Algemena Bk. 10% 87 FI 400 
Bk. Maes & H. 10 85 FI 75 
F. G. Hypo 9% 87 FI 80 
Heineken NV 10 87 FI 75 
Nat. inv. Bk. ID 87 FI... 75 

Nat. .Neder 5% 87 FI— 60 
Neder Mdn Bk 10 85 FI 75 
Aero Peris 13% 87 FFr I 50 

CECA 14% 86 FFr IBS 

Finland 11 84 FFr 80 

Finland 11% 89 FFr ... TC 
Gbz de France 11 84 FFr 150 
IBM France 11 % 84 FFr 120 

Renault 9% 86 FFr 100 

Solve y at Cie 9% 87 FFr 125 
Utd. Max Sts. 14 86 FFr 150 
Bansfiolal Fin. 14% 90 E 20 
Citicorp O/S 13% 90 £ 50 

EIB 11% 91 l & 

Fin. tor Ind. 14% 88 X 20 
Fm, tor Ind. 13% 87 € 20 

Gan. Elec. Co. 12% 83 £ 50 

Peugeot SA 14 90 € ... 23 

Rothschild 1<% 80 E ... 12 

Swed. Ex.. Cr. 16% 85 £ 20 

Benobras 90. KD ... .7 

CCCE 8% 91 KD 10 

Sonatrach 8% SO KD 12 

AJtzo 9% 87 LuxFr 500 

Epratsm 8 87 LuxFr ... BOO 
Euratom 9% 88 LuxFr ... 500 

EIB 9%~8B LuxFr 600 

Volvo 9% 87 LuxFr ... 600 


98% 88% +0% -0% 13 743 
93% 95% O +0% 9£3 
88% 80% O -0%10:i3*' 
99% 100% 0 40% 9.4817 
99% 100% 0 -0% IQ-21 _ 

100% 101% 40% -0% 9.71 
96% 97 0 0 10.42 

99% 100% 0 -0*, 9.98 

- 98% 98 40% 40% 10.25 
96% 97 40% 40% 10.17 
102 102% 40% +0% 9.44 
97% 98% -0% -1% 13.60 
102% 103% -0% -1% 13.39 
91 92 -0% -1% 13.88 

89% 90% — 0% -0% 13.45 
91% 32% -1% -3% 13.67 
93% 94% -0% -1% 13.86 
84% 85% -1% -2% 14.27 
82% 83% -0% -1% 13-33 
8B% 99% — fl% —1% 14.13 
98% 89% 40% 40% 14.38 
97% 98% +0% 40% 13.81 
98 89% 40% 0 13.40 

101% 101% 40% 40% 14.11 
38% 99% 40% 40% 13.95 
96% 96% 40% 40*. 13 JO 
98% 98% 41% 41% 14.1S 
98% 89% 40% 40% 14.43 
103% 104% 40*. 40% 14.00 
190% 91% —3% —3% 9.75 
t86% 87% -2% — Z% 10.19 
191% 91% 0 -0% 9.88 
82% 93% -0% -0% 10.68 
86% 87% -0% — 0% 10.86 
97% 98% -0% -0% 10.21 
97% 98% -0% -0% 10.15 
94% 95% 0 — 0% 10.69 


FLOATING RATE 
NOTES- 


Allied Irish Bk. 5% 87 0% 
Bank of Ireland 5% 89 40% 
Bank' of Tokyo 5% 89... *0% 
Barclays O/S. Inv.- 5 90 0% 
Bergen Bk. A/S B 88... 10*. 
Bilbao' Inti NV 5% 90... 0% 
Citicorp 0/5 F. 83 -WO 
Citicorp O/S F. 84 ... *0 

C Itoh 5% 87 0% 

Co-operative Bk. B 86... 0% 
Creditanstalt 5% 91 ...§tO% 

CNT 5% 85 50% 

GZB 5% 89 30% 

Jugobenfca 8 89 . 0% 

Ind. Bank Japan 5% 87 0% 
Uoyds Eurafin 8 90 £... OV 

LTCB Japan 5% 8S 0% 

L.TCB Japan 5% 89 ... 0% 
Mfrs. Han. O/S 6% 94 40% 
Midland Inti. Fin. 5 98 0>« 
Midland Inti. Fin. 5% 92 0% 
Nacionaf Fin. 8% 86- ... 0% 

Nat West 5% 94 50% 

Nippon Credit 6% 88...' 0%- 
Nlppon Credit 5%' 87... 40% 
Royal BW. Scot. 5% S4..SW% 
Soc. C. de Bqus. B%-87 0*,. 
Standard Chan. 5% 90 0% 
Svonska Hndlsbk. 5!87 0% 

Sweden 91. 40% 

Williams & Glyn 5% 91 0% 
Bq- S. d'Alg. *% 89- SF 0% 


Spread Bid Offer C.dts C.cpn C.yto 


97% 98 2/1 10M 10.88 

98 98% 21/11 11% .11.58 

97% 67% 28/10 . 9% 9.48 

97% 97% 13/12. 9% 338 

87% 98 29/11 12% 1223 

96% 97% 29/11 10.08 1036 

98% -99% 23/11 71.44 11.54 
98% 99% 30/10 13% 1321 

98% 99% 18/3 12% 12.99 

98 98*i 15/11 11.4*11. 64 

97% 99 14/12 12.06 12.34 

99% 99% 16/10 18% 18.19 

97% 98% 1/11 9.81 10.00 

91% 93% 23/11 11% 12.60 

99 90% 15/10 m 1839 

96% 97% 3/1 15% 16.24 

99** 88% 13/12 3% 9.77 

97% 98% 7/12 10% 10-33 

97% 38% 30/11 12 % 1229 

97% 97% 2D/12 8% 9.73 

97% 97% 6/12 10% 11.15 

97% 97% 25/1 9.69 922 

98% SS% 11/10 18% 18.93 

97 • 97% 12/1 926 9.83 

9B% ‘98% 6/11 10% 11-03 

98% 89% 11/10- 921- 9.42 

97% 88% 3/10 .20.06 20.46 

98 98% 6/3 12.08 1228 

87% 1 99% 15/1 10 10.20 

96% 97% 19/10 926 925 

98% 38% 14/3 12.44 12.64 

88 86% 18/12 B% 7.11 


Avenge price changes... On day 0 on week -0% 

CONVERTIBLE Cnv. Orv. Chg. 

BOND 5 - date price .Bid Offer day Pram 

AGA Akt boiag 7% 89 10/79 145 1121% 122% 40% -5.47 

Ajinomoto -7% 95 2/80815.5 135% 138% 40% —3.75 

Apache I. Fin. 8% 95.. 12/80 21. 12 YI31 132 43 -5.03 

Blocker Energy 8V 95... 1/312127 106 107 41 -4.44 

Canon 6% 9* 8/79 570 127% 128% 42% -0.04 

Credit Suiaoe 4% 93 ...10/79 1278 115 117 -0% -3.36 

Daiei Inc. 6% 94 11/799272 96% 97% 40% 19.01 

SP 1 ?.* 11 _. 90 4/80 324 105% 106% 40% ' 1526 

Dlgiean Fin. 8% 95.. .10/81 292 94% 95% 41% 12.10 

Dynolectron 9% 95 ... 8/901222 H09 110 43 1.91 

En search Fin. 3% 94 ,.. 7/803026 135% 138% 48 -1.26 

INA Overseas 8% 2000 4/81 42 

Inches pe Lid. 8 95 2/81 425 

J4CCS 7% 95 11/80 565 

Meldensha Elec. 7 94. ..12/79 210 

MEPC 8% 96 2/31 2*7 

Ricoh 6% 95 8/80 604 

SBC 8% 80 9/BO 2D0 

Trieorp. 8% 96 12/803125 

Union 8k. SwHz. 5 89... 2/80121.4 
Fujitsu. 5 84 DM ......... 7/79- <75 

Sharp Carp. 6% 88 DM 9/80 535 
Uny Co. 6% 85 DM 11/79 1071 


100% 101% 40% 2.75 

107% 108 40% -031 
101% 102% 40% 1.80 
108% 107% 0 -0.88 

106% 107% 41 12.39 

107 108 43 1.59 

99% 100% 0 6.75 

97 98 41% 23.73 

97% 98% -0% 0.68 

120% 121% 42% 732 

114% 115 % -42% -1.58 
35% 96% 0 1334 


* No Information available— previous day's price, 
t Only one market maker supplied a price. „ 
Straight Benda: The yield is die yield to redemption of the 
mid-price: the amount isaued le in millions of currency 
unite except tor Yen bonds where it is in billions. 
Chengs- on week— Change aver price a week earlier. . 
Hoetfng Rate Notes: Denominated in dollars unless other- 
wise indicated. Coupon shown is minimum. C.dts — Date 
next coupon becomes effective. Spread ^Margin above 
ahe-monrir. offered rats (t three- month; § above raaan 
1“ U.S. dollars. C.cpn -» The current coupon. 
- C.yl d— -The currant yield.. 

Convertible Bonds: Denominated in doNara unless other- 
wise indicated. Chg. day— Chengs on day. Cnv. date— 
ri ret--, date for conversion into shares. Cnv. price ~ 
Nominal amount of bond . per share expressed in 
currency of ahera' at conversion rate fixed at Issue 
premium of the current effective price 
■MS iff shares. *“ bond ow *• mo « 

S 1 Ur snriaj*- 1980 - >-» whole 

or ln part^ln any form not permitted without written 
content. Oata supplied by Inter- Bond Services (a sub- 
sidiary of datpSTREAM International).. 1 
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Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 

onJanuaryl, 1980: US $48.39 

on September 29th, 1980 US $64.92 

Ustedonlhe Amsterdam Stock Exchange 

fnform^on: Pierson, Hddrlng & Pierson N.V, 

Here ngracht 21 4, Amsterdam. 


H. : S^n<aaI Times Thursday October 2 1980 * 
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INTL. COMPANIES & FINANCE 

WEST .GERM AN AEROSPACE 

Krupp lifts shareholding in VFW 


BY KEVIN DONE IN FRANKFURT 


Forth .in Sydney 

imS^BISHI MOTORS Aus- 
tralia plans to inject A$150m 
(tfl5$176m) into its Australian 
operation recently acquired 
ftwti. Chrysler of the U.S. 

.The Japanese group's expan- 
sion' will take the planned 
investment hy the five local car 
manufacturers to more than 
A$lbh over the iiext five years. 

It coincided with a strong 
indication yesterday from Mr. 
Philip Lynch, -the Minister for 
Industry and Commerce, that 
the - Australian Government 
intends to -continue its present 
pqlicy of reserving 80 per cent 
of the' market for. manufacturers 
which' comply with its 85 per 
cent :-local content plan. 

Mr. lynch said that - -any 
increase in imports above 20 
per cent would disrupt the local 
market. 

The planned : investment by 
Mitsubishi -will focus on pro- 
duct .development The largest 
single item will be ..the develop- 
ment of the . Lonsdale engine 
plant to ‘produce - the four- 
cylinder Saturn- engine for the 
Colt, front-wheel drive car. 

This will complement the 
Astron engine line commis- 
sioned almost a year ago. The 
AS150m will be financed from 
within Australia, using both 
company and loan funds. 

Earnings dip 
at Ansett 

By Our Sydney Correspondent 

ANSETT Transport Industries, 
the domestic airline; transport 
and television group,, reported 
an & per cent dip in profit for 
the year ended June from 
A$2S.3m to A$21.Sm. 

The downturn was more than 
accounted for- by a jump in tax 
from A$14.9m toA$24.6m — the 
pre-tax earnings rose 20 per 
cent to A$4S.Bm. 

The’ board said that the air- 
line results were excellent 
despite soaring fuel prices, 
which now accounted for 29 per 
cent of total operating costs. 

Ansett is jointly owned by 
Thomas Nationwide Transport 
and News Corporation, follow- 
ing a protracted struggle last , 
year . by several groups . tor 
control. The position of News i 
at present is currently uncer- 
tain because the Australian 
Broadcasting Tribunal last week 
rejected - approval for News to 
acquire the Ansett holding. 


THE CREATION of a major 
new West German aerospace 
concern moved a step closer 
when United Tecfcnogies Cor- 
poration of the VS. agreed to 
sell Rs stake in Veieinigte ETug- 
teehnische Werke (VFW), the 
Bremen-based aircraft maker. 

For several months the major 
shareholders, in VFW have been 
negotiating a merger with 
Messerschmitt-Bolkow-Blohm .of 
Munich with the aim of estab- 
lishing a company that could 
compete profitably with the UJ3. 
aircraft makers and cooperate 
with other European concerns, 
such as British Aerospace and 
Aerospatiale of France. 

One of the stumbling blocks 
in the way of such a deal has 
been the complex shareholding 
arrangements of both VFW and 
MBB. But the chances of the 
merger going ahead have been 
improved by the unexpected 


move by United Technologies 
to sell its 26.4 per cent stake in 
VFW to the Krupp group, which 
already holds 35.2 per cent 

Negotiations between VFW 
and Messerschmitt appear to 
have some way to go, but it has 
been agreed that BIBB will buy 
VFW outright, and that in 
return VFWs existing share- 
holders will receive 10 per cent 
of the enlarged group. 

The price that Krupp will 
have to pay for Its enlarged 
stake is still unclear because 
VFW and Messerschmitt share- 
holders are still arguing over a 
final valuation ..figure for. the 
Bremen aircraft-maker. 

This is the major point that 
is holding .up an agreement 
between the two companies and 
the problem has been exacer- 
bated by the big improvement 
in VFWs recent trading per- 
formance. 


Kaiser Aluminum spells 
out investment plans 


BY jOHN WICKS IN ZURICH 

CAPITAL' 'expenditure totalling 
some $4bn is foreseen 'for the 
current decade by Kaiser 
Aluminum and Chemical Cor- 
poration of the U.S: Of this, 
$2 00m is being invested this 
year and about $3 00m in 1981. 

In Zurich yesterday,' Mr. 
William Hobbs, the company 
treasurer, said that the Kaiser 
group was to strengthen its 
position particularly in the 
alumina and aluminium sector, 
where a large share of spending 
will go towards the more 
efficient use of energy. 

By the end of the decade, 
some 75 per cent of total Kaiser 
activity will still be in this field, 
said Mr. Hobbs. Fabrication 
capacities are to be expanded 


so that 85 per cent of all 
primary metal produced by the 
group can be processed by its 
own works. 

The decade, he added, should 
provide a “good environment” 
for al uminium producers. 
Demand should grow over the 
coming five years or so by about 
4 to. 6 per cent annually, while 
total free-world capacity is seen 
as rising at an average 32 per 
cent over the next few years. 

The company would continue 
to show a good return to share- 
holders. While the second half 
of 1980 is expected to be less 
expansive than the first half for 
Kaiser, “ There was no question 
but that the year would prove 
a good one ” 


Warning on costs from Asuag 


BY OUR FINANCIAL STAFF 

ASUAG, the largest watchmak- 
ing group in Switzerland, 
reports higher sales for the 
first half of 1980 but warns 
shareholders to expect costs to 
mount. 

Helped by strong demand for 
electronic products, sales rose 
by 14 per cent to SwFr 609.8m 
(8370m). . Sales of electronic 
.products improved by 16 per 
cent to SwFr 2622m but were 


a full 37.5 per cent ahead in 
volume terms a 5.5m pieces. 

However, in a letter to share- 
holders Asuag explains that 
costs are now rising sharply, 
partly as a result of a move to 
index-link wages to the going 
inflation rate in Switzerland. 

Order intake during April 
slowed- but group order books at 
the close of June were ,c Wider ” 
than a year earlier. . 


Vereimgate Fiugtfichmfiche 
Werke, which was. divorced 
earlier -this year from JTokker, 
the .Dutch aerospace concern, 
dramatically increased its sales 
and profits last -year -with the 
major- boost coming from its 
participation in the European 
Airbus programme. 

It is not clear what advantage 
UTC expects to win from the 
move to sell its stake in' VFW, 
but it said yesterday that it had 
“,a' strong desire to continue to 
participate" in the German aero- 
space industry. 

UTC said from its headquar- 
ters in Hartford. Connecticut, 
that such participation could 
come through . co-production 
agreements particularly, for the 
manufacture of helicopters. 

It has held its stake in VFW 
for more than 20 years and until 
this week UTC had shown Mttle 


Sign of being willing to relin- 
quish Its direct stake in the 
German aerospace industry.- 

It has- in the past bad 
co-production agreement with 
German companies — most not- 
ably for the manufacture of .its 
CH-53 military helicopter — and 
it is clear that It is confident of 
winning further work in the 
future. It refused to say, how- 
ever, whether it had received 
any assurances on future com 
tracts either from, the West 
German Government or from the 
remaining Shareholders in VFW 
and MBB. 

The sale by UTC of its stake 
effectively reduces U.S. aero- 
space interests in the two 
German companies to a tiny 0.99 
per cent stake currently held in 
Messerschmitt by Boeing. 
Indirectly, Aerospatiale of 
France also has a holding in 
MBB. 


Ericsson Italian offshoot 
buys electronics concern 


BY WILLIAM DUULFORCE IN STOCKHOLM 


L. M. ERICSSON, the Swedish 
telecommunications group, con- 
firmed yesterday that Setemer, 
the Italian holding company in 
which it has a 51 per cent share, 
has bought 81 per cent of the 
shares in FIAR, a Milan-based 
electronics company. from 
General Electric of the U.S. The 
purchase price is not being dis- 
closed- 

FIAR was wholly owned by 
General Electric, which is re- 
taining a 19 per cent sharehold- 
ing. It produces mainly mili- 
tary electronics at three fac- 
tories in the Milan area and had 
sales of roughly 850m In 1979. • 

Ericsson's military electronics 


operation had sales of fl35m 
last year and specialises in radar 
equipment The acquisition of 
FIAR gives it “a company with 
development potential which 
also fits in with our own elec- 
tronics operations," Ericsson 
said. It also gives Ericsson a 
production base in a NATO 
country. 

Ericsson’s total sales in Italy 
last year amounted to 8275m,- 
or about 12 per cent of group 
turnover- Through Setemer, 
the Swedish telecommunica- 
tions group owns a manufactur- 
ing (XJmpany, FATME, and a 
sales and installation company, 
SIELTE, in Italy. 


Maiden result at merged brewer 


BY OURVWANCIAL STAR 1 . 

CASTLEMAINE TOOHEYS— 
reporting for the first time 
following the merger of the 
Brisbane brewer. Castiemaine 
Perkins with Tooheys of Sydney, 
has announced a profit of 
A$21.64m (U-S.825.3m) for the 
year to July 31.- The result 
more than doubles Castiemaine 
Perkins’ last annual profit, and 
included - Tooheys* contribution 
from the date of the merger in 
March this year. 

Had all companies in the 
group been merged for the full 


year, the net result would have 
been a profit of A$30:47m, with 
Queensland operations contri- 
buting A$14.15m and Tooheys 
A$ 1 6.32m, the directors said. 

Audited operating profit for 
the 12 months was A$2L62m, 
against the previous Castie- 
maine Perkins A$10.09m. Turn- 
over was A$417.59m. against 
A$I71.10m. 

A final ordinary dividend of 
10 cents has been declared, 
against 8 making a total tor the 
year of 20 cents. 


This announcement appears as a matter of record only. 


News finance Pty. Limited 


U.S. $60,000,000 


Medium Term Multicurrency Loan 


guaranteed by 


The News Corporation Limited 


managed by 

Hambros Bank Limited 


provided by 
Ham bros Bank Limited 

Bank of America N.T. & S.A. Banque Bruxelles Lambert S .A. 

Banque Fransaise du Commerce Exterieur Commerce International Trust Limited 
Commonwealth Trading Bank of Australia Deutsche Bank (UK) Finance Limited 
Midland BankXimited Mitsui Finance Asia Limited 

The Royal Bank of Canada (Asia) Ltd. The Royal Bank of Scotland Limited 


and co-ordinated by 


Hambro Australia Limited 


September, 1980 


The Hague, Centre ot Ennla's operations. 

EXPANDING INTERNATIONALLY ON A FIRM 


DUTCH BASE 



Ennia was formed in 1969 from the merger of two long-established 

Ennia is nowoneof the largest insurance • 
companies in Holland and a leadingforcein the industry. ■ 

Fnnia in 1980 The first half of 1980 witnessed anothersolid increase in 
grcssreceipts iorinnia. These rose by 14% to Dfl. 1,326 mHlicn compared 

Wlth t ^ffi , aftertaxwas t -alsoup, amounting to Dfl. 37.4 million as against 
Dfl 29 2 million in the corresponding period last year. The nse of more than 
28% WH mainly due to improved results in general insurance business. 

Though there was an increase of over 25% in the issue of ordinary 
share? compa?^h 1979, profit per share rose to Dfl. 1L84. In 1979 the 

figure was ML Il-5S- e to a furthar of rights where the convertible 

Iran bonds were concerned, together with the optional scrip dividend and 
apriwte placement of about 10 % °f the ordinary shares towards the end 

0,JUn ThP.aainon the disposal of ourinterest in Mercatorbythemiddteof . 
i980hasnot been credited to shareholders’ funds in the half-year figures. . 


Interim Figures 
in dfl. million (unaudited) 

Gross premium Bfeassurance 
Gross premium general insurance 
Other income 

Unconsolidated Companies 
Gross receipts 
Figures PerOrdinary 
Share of dfl. 20.00 
Net Profit after addition 
to catastrophe reserve 
Ordinary Shareholders' funds 
Dividend 


First Half Year ' 

1980 1979 ] 

1979 

FUR fear 
1978 

1977 

457.6 

418.1 

735.5 

■651.4 

716.3 

391.8 

347.8 

653.5 

609.6 

505.7 

43t9 

359,5 

• 755.7 

651.6 

565.4 

45.0 

37.5 

870 

76.8 

62,3 

1,326.3 

1,162.9 

2,231.7 

1,989.4 

1,849.7 

dfl. 

dfl. 

dfl. 

dfl. 

dff. 

11.84 

11.58 

25-97 

* 23j6G 

21.77 

256.76 

264.35 

268.55 

259.37 

247.45 



' 8.25 

• 7.27 

6.82 


•enma- 

Churchillpiein 1, The Hague, The Netherlands 

Balanced growth internationally 


Our part of the results in this company was included in these figures. 

in the second half of the year, Ennia acquired a majority interest in the 
Spanish insurance company ‘La Galicia'. 

Life Assurance. Gross receipts fromthe company's life assurance business 
moved up to Dfl. 743 million, anincrease of 13%. This was as much as had been 
planned for and expected. The net profit was Dfl. 32.8 million, as against Dfl. 
27.6 million last year. 

General Insurance. In this area, gross receipts increased by 15% to Dft. 468 
million. Matchingthis improvement, profit after tax rase to Dfl, &2 million, as 
against Dfl. 3.2 million. 

Non-Insurance. Grass receipts in non-ihsurahce actTvities were Dfl. 1 15 million. 
Conditions were generally unfavourable for growth and profit was Dfl. L4 
million. 

Prospects for the second half-year. Further steady development and expansion 
is planned and, provided.no exceptional circumstances occur, we confidently 
anticipate a continued growth in net profits. Profit per share should, therefore, 
also show a further increase. 


i 
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ATLANTIC 

INTERNATIONAL 

BANK 

LIMITED 


Results 


Mr. Hilton S. Clarice, Chairman, reports pre-tax profits of £1,035,000 
tor the year ended June 30th, 1980 . 


Financial highlights 

Total Assets 
Loans & Advances 
Shareholder Funds 
Pre-tax Profits 


June 30th, 1980 
£ 

142^99,029 

87,334,338 

7,764,943 

1,034,986 


Activities 

International banking with particular emphasis on medium farm 
eurocurrency finance. 


Shareholders 

Manufacturers National Bank of Detroit (4i%%) 
Shawmut Bank of Boston, NA. (25%) 

Banco cfi Napoli (ie%%) 

F. van Lanschot Bankiers N.V. ( 16 %%) 

COP^OPTHEAI^RJW_}^ , ORTMAYBEC®IAMEDF7K3M 

The Secretary; Aflanfc t n tanafiooal Bank United, 

65-^ tt»en Street London EC4R1B-L let 01-2489001. 


INTL. COMPANIES & FINANCE 


Sony share issue to fund 
record capital spending 

BY RICHARD C HANSON W TOKYO 

SONY CORPORATION, which seas, next year to expand pro- side of the U.S. and Canada, 
expects record earnings for ductiou capacity, particularly Las* month. Soiw reported 
1973-80 yesterday announced for home video- tape recorders that its consolidated net profit 

' - - — ■ — - * For the first three-quarters of 

the year was up 270 per cent. 
Full year profit is expected to 
jump by 300 per cent over last 
year to more than YfiObn. 

★ vr ★ 
TOYOTA MOTOR COMPANY 
said that i: plans to start a 
YSlbn f$385m) construction 
and expansion programme at its 
Kinuura factory near Toyota 


plans to raise its dividend over and nugentic tape. By next 
tiie next three years. The com- May, the company said, its 
pany will also mate a 15m monthly production of VTRs 
share public issue to raise wiU rise 50 per cent from 
funds for a massive capital present levels to 150,000 units 
spending pr og r a mme . At pre- per month, 
vailing prices, the diare_Jss» Spending over the following 


would raise nearly Y50b& 
(3237m). 

Far the fiscal year ending 
this month. Sony will raise its 
dividend by Y5 per share over 
1978-79 to Y30, subject to share- 
holder approval, with further 
increases to Y35 next year and 
Y44 per share for 1961-82. 

Sony plans to spend a record 
Y60bn, including Y20bn over- 


two years is also expected to 
average around Y5Q-6Gbn 
annually , 

The share issue, will be City, in central Japan, for the 
priced on the basis of Tokyo production of car transmissions 
market prices at the time of and related parts. Reuter 


payment. November 30. At 
yesterday’s dose in Tokyo, Sony 
dares had gained YI70 over 
the previous dose to Y3£fi0. 
The shares will be offered out- 


reports from Tokyo. The 
products, the company said, will 
be used in front-wheel drive 
passenger cars manufactured by 
Toyota. 


Marginal fall at Myer Emporiui 


BY JAMES FORTH IN SYDNEY 

MYER EMPORIUM, Australia’s 
largest department - store 
retailer, continued the poor 
results from the industry with 
a 3.3 per cent dip in group 
earnings, from A$349m to 
AS33.76m (US$39.5m) in the 
year to July. The directors 
indicated that they did not 
expect to lift profit for the 
current year, but that the worst 
of the retail slump may be over. 

The group’s programme of 



new store openings and 
improvement of its merchandise 
information systems would lift 
profitability through tire ISSOs, 
but would increase costs in I960 
to 1981. 

The dividend is held at 1(L5 
cents a share and is covered by 
earnings of 18.1 cents, compared 
with IS .8 cents in the previous 
year. 

Group sales rose 10 per cent 
from ASl.lobu to ASL27bn, but 
the profit per sales dollar 
slipped from 3 cents to 2.7 
cents. 

The directors said that the 
group’s property-holding re- 


diversified island trader and 
industrial groop. has lifted its 
dividend after boosting profit by 
23 per cent from AS 14.3m to a 
record A$l?.6m (U-S520-6m> in 
the year to June. 

The result included earnings 
of ASlJlfim from Han inrex 
Corporation. 66 per cent owned 
since January, and AS318.000 
from S. Hoffhnng and Go. since 
May. The finance company 
offshoot and the Papua New 
Guinea activities also registered 
strong gains in earnings. 

Despite the higher result 
earnings per share were un- 


chansefl «t 38 on higher 
the Australian Government s «,«;*■! %■« 

decision to change the tax 


position of property trusts. 
They added that further studies 
were being made. 

* + *■ 
BURNS. PHTLP AND CO, the 


capital. But the dividend is up 
for the third successive year, 
from IS cents a share to 20 
cents. The directors said the 
result reflected higher overall 
earnings from all operations. 
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UK ECONOMIC 


economic ACTIVITY— Indices of industrial 
factoring output <1875= 100): engineering < 
retail sales volume (1876=100). retail rates 
registered uttemptaymtat - (excluding school 
unfilled vacan c ie s (000 *). ah aeosonally adjusted. 


1879 
1st qtr- 
2nd qtr. 
3rd qtr. 
4th qtr. 

1990 
1st qtr. 
2nd qtr. 
Feb. 
March 
April 
Hay 
June 
July 
AUS- 
S*pt- 


OUTPUT— -By market lector: consumer goods. fTi"riTiirailR M A- 
bnernredtate goods (materials and fuels); 
metal manufacture. raxtiteSy leather and 
housing starts (OQQs, monthly avenge). - 

Consumer Isvst Sutmd. Eng. Metal TWffl* Hra*. 

J *te.' 5*5 


1079 

1st qtr. 

goods 

goods 

goods output 

molg. 

10X9 

9X1 

CTA 

9X7 

9X4 

2nd qtr. 


10X7 

1SS.1 

10X8 

11X0 

3rd qtr. 

1053 

9X9 

UX3 

94.7 

wx* 

4th qtr. 

1980 

1st qtr. 

10X0 

10L0 

12X5 

9X9- 

mo 

IMA 

10L5 

124J 

9X2 

6X1 

2nd qtr. 


9XS 

12X3 

92A 

. 8X5 

Feb. 


103.0 

13X0 

101.0 

554 

March 


SX9 

m* 

: 954 

644 

April 

May 

101.0 

97.6 

mo 

954 

814 


9X0 

12X0 

9X0 

914 

June 

i^CTTirra 

9XQ 

124.0 

934 

924 

Jub* 

102.0 

S7j0 

ms 

944 

884 


m A 

USA. 

mg 

9X0 . 

m* 

8M 

8X4 

m 

m' 

8i 

*U 

884 


f 

a* 1 

ru 

m 

U4 

m 

Ml 

m 


EXTERNAL TRADE— Indices of export -«d import vhbrnc. 
(2975=100): visible balance: current balnea (Da); oti bNaare 
(£m); terms of trade (1975=100); exchange wa ro, 

JJeir; 


Export Import Visible Current Oil Teras 
volume volume balance balance balance 


1979 

1st qtr. 

10X0 

1164 

-L«W 

-966 

-225 

10X8 

2nd qtr. 

1354 

1284 

-525 

-284 

-229 

1BU 

3rd qtr. 

1295 

138.1 

-492 

+ 5 

- —188 

1064 

4th qtr. 

1980 

1st qtr. 

129.3 

1284 

-786 

-639 

-15T 

10X5 

133.2 

1265 

-632 

-162 

-128 r 

10X8 

2nd qtr. 

138.6 

1245 

-301 

- 68 

- 29 

16X8 

March 

1295 

12X0 

-126 

+ 30 

- S 

10X4 

April 

126.8 

12X4 

—303 

-225 

+ 26 

1014 

May 

1295 

1204 

- 1 

+ 77 

- as 

1024 

June 

129.1 

134.4 

+ 3 

+ 80 

- 30 

1035 

July 

129.8 

118.5 

+361 

+336 

+102 

1034 

Aug. 

127.1 

1204 

+ 63 

+ 138 

+ 10. 

1084 
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Oriental 
well ahead 

By Wong SuJong in Kuada Lumpur 


Setback for 
Faber Merlin 

By Our Kuala Lumpur 
Correspondent 


FABER 


MERLIN. 


the 


ORIENTAL HOLDINGS, the 

Malaysia and Singapore-based , . . . , . 

assembler and distributor of Malaysian hotel and property 
Honda cars, has lifted pre-tax group, has suffered a setback, 
profit for the six months ended Wlth °P e ”? n » Prrtlt for the 
June by 123 per cent to 25.3m ** aT ended June flecluimgby 13 


FINANCIAL— Money supply Ml and sterling M3, bank advances ■ 
in sterling to the private sector (three months’ growth at imrail 
rate): domestic credit expansion (£m): building societies' set 
mflnw; HP. new credit: all seasonally adjusted. Minimum 
lending rate (end period). L_ ... 

Bank 

Ml M3 advances DCE BS HP MLR •; 
% % % £m Inflow lending % 1 


ringgit (USfllLflm). 

The advance was 'attributed to 
the buoyancy of the Malaysian 
motor market and the strong 


per cent to 5.34m ringgit 
(US$2. 5m). 

Turnover was 4 per cent 
higher at 50.2m ringgit 
. . ^ , (US$23.6ra). After-tax earnings 

performance of the company s came to 2.57m ringgit, a 19 per 
subsidiaries, which are involved cent fall compared with toe 
m motor spare parts, housing, previous year. 

plantations. After- The erosion of profit was 
SSLJSS* attributed to toe property divi- 

sion * which has been respon- 
“ “2? rfW® * or nmeh of the group’s 
from 6 per cent to r per cent profitability in previous years. 


Turnover rose by 70 per cent 
to 118m ringgit (USS56m). 

The directors say the group 
is expected to make some heavy 
capital expenditure over toe 
next 12 months in two of its 
subsidiaries. 


Substantially increased building 
costs dented margins, while a 
slower pace of building affected 
the inflow of earnings. 

A final dividend of 2.5 per 
cent is declared, making an un- 
changed 5 per cent for the year- 


Interest rate control move in HK 

BY PHILIP BOWRING IN HONG KONG 

HONG KONG intends to intro- non-bank depositors. Prime lend- 
duce legislation to give statu- ing rate is normally adjusted in 
tory recognition to the Exchange line with EBA rate changes. 

The main aim-of toe Govern- 


Banks Association (EBA), toe 
grouping of licensed banks here. 
The idea had been mooted by 
Sir Philip Haddon-Cave, the 
Financial Secretary, in his 
budget in February and was 
officially announced yesterday 
by Sir Murray MacLehose, toe 
governor. 

The Association effectively 
acts as an informal interest rate 
cartel, determining interest 


ment in giving statutory exist- 
ence to the Association is to give 
the Government itself more 
influence over toe determination 
of interest rates. During the 
past two years the EBA. usually 
responding to forces in the 
market place, has tended to 
ignore, or be slow to react to. 
Government exhortations to 
raise interest rates and dampen 



The Von Bohlen and Van Rietschoten 

Investment Group 


In association with other European Investors 

has acquired 


United Refrigerated Services, Inc. 

. Wichita, Kansas 


The undesigned initiated this tran sactio n and acted as 
financial advisor to thepurchaser. 


EF. Hutton International Inc. 


United Refrigerated Services, Inc.. 

$7,300,000 

Long Term Stand-by Credit 
* and Loan Facility 


Provided by 

Bayerische Hypotheken-und Wechsel-Bank 

New Yoric Branch 


Arranged by 

EF. Hutton International Inc. 


1979 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 

1980 
1st qtr. 
2nd qtr. 
Feb. 
March 
April 
May 
June 
July 
Aug. 
Sept 


7.2 

3.2 
12.0 
14.4 

-4.0 

-LI 

-6.7 

-25 

-4.0 

4.0 

-49 

11.7 

11.2 


8.1 

ISA 

11.2 

1X6 

7-2 

10.7 
65 
U 
55 

12.6 

13.7 
364 

40.8 


32.6 *4*1,296 
2X5 +2,628 
1X2 +3,642 
K£ +2,977 

21-9 +1.724 
2X3 +X218 

26.7 + 270 

33.4 + 716 
1X8 + 702 

21.8 +IJ47 

25.8 +1569 
5X8 +3,482 

46.4 +2.016 


777 

777 

983 

839 

634. 

697 

199 

200 
266 
225 
206 
340 
307 


US1 

1487 

1579 

1,954 

1474 

1372 

665! 

641 

.675 

621 

676 

672 


15 
14 
14 
14 

17 

17 

17 

17 

17 

17 

17 

16 
16 
16 


INFLATION — Indices of earnings (Jan. 1976=100); baric 
materials and fuels, .wholesale prices of manufactured products 
(1975=100); retail prices and food prices (1974=100); FT 
commodity index (July 1952=100); trade weighted value of 
sterling (Dec. 1971=100). . 



Earn- 

Basic 

Whsale. 



FT* ’ 



1979 

ings* 

matls-* imrfg* 

BPI* 

Foods* coradty. Strig. 


144.3 

15X4 

161.6 

3084 

2284 

36848 

64* 


1st qtr. 

2nd qtr. 

1474 

1634 

1684 

2165 

2254 

293.55 

67.4 

-thb ^.1 

3rd qtr. 

154.3 

1694 

176.4 

33 LI 

2314 

39146 

714 


4th qtT. 

161.7 

1834 

1815 ; 

2375 

2375 

: 295.13 

6X8 

.-s; ' _ • 

1980 








— — 

1st qtr. 

167.7 

1974 

19L4 

24X8 

2475 

284A7 

72.4 


2nd qtr. 

17X9 

3014 

1995 

2634 

2554 

267.fi 

734 


Feb. 

1675 

197.6 

1915 

24X8 

-246.7- 

30447 

734 


March 

172.8 

20X4 

1944 

2524 

25U 

- 28447 

724 

, . 

April 

175.0 

2024 

197.0 

3604 

354.1 

27X67 

724 

- 

May 

17X1 

300.4. 

1994 

2634 

355.7 

26843 

744 


June 

183.7 

20L1 

2014 

265.7 

2574 

267.fi 

744 


July 

185.0 

2014 

2034 

3674 

2594 

37347 

74.7 


Aug. 


2014 

203.7 

2685 

2594 

27548 

764 

* -* 

Sept 






276.44 

784 



- 

* Not seasonally adjusted. 
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U.S. $150,000,000 Floating Rate 
Notes Due 1988. 

For the six months 

September 30 th 1 980 to March 31st 1981 
the Notes will cany an interest rate of 135405 
per annum with a Coupon Amount ofU.S^6,8S8.19. 

B ankers Trust Company, London . 

Fiscal Agon 


B.T. INTERNATIONAL (DELAWARE), INC 

Fonncriy BaafcOT lattpolfowl (Lrowboar ti mckfr 
■a ayat de f Ikluli Bwfcmtai 

S9& Cwwtetd SMbi Fund DA w iuwi Daw I486 

[Guaranteed by BanfcereTriat New York Corporatkm.(fo*n«riyBT 
New York Corporation) and Oonvertfide rax and after December !, 
1967 into Co tomoo Stock of B aH W eesTngtNewYotk Coxy o ra fi oq l 


NOTICE OF ADJCSTMENT OF CONVERSION TWC35 
Notice is hereby given due the price for coaverakni of the sbove 
meutiaiKd debencutes into Common Stock af Baokeis Tims New 
York Corporation w adjusted as of August 29, 19S0 fiom 56060 
per sbara to S5&60 per share. . 

BANKQtS TRUST NEW YORK COBPO KA3BXN 
New York, New York 
S tpt e mbei 34, 1980 


, VONTDSa EUROBOND INDICES 

145.74=100% 

PRICE INDEX 23.9.80 30.950 . AVERAGE YIELD. 
DM Benda. 95.30 93^3 DM Bonds 

WR. Bonds & Notes -93.39 93.00 ' HR Bonds a Not 

u.s. S Sen. Bonds 87.33 86.31 - - - 

■ Can. : Dollar Bends 89.10 86.63 


U.S, $ Stn. Bonded 
Can. DoUi 


llsr Bonds 


23 9.80 3ft 950 
8.SB1 

9.961 10.C01 
11.815 12.0*1 

12^67 11387 
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THE POUND SPOT AND FORWARD 
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, Sterling and the U.S. dollar 
both iost ground in currency 
markets yesterday in generally 
/featureless trading. The dollar 
.showed an easier tendency early 
-in the day, possibly reflecting 
some switching into Japanese 
yen aha -Swiss francs. Later in 
the day however, it recovered as 
U.S. prime rates went to 13* per 
-cent from 13 per cent and' was 
also buoyed by U.S. Treasury 
■Secretary William Miller’s re- 
marks that high interest rats 
were heeded to combat inflation 
-Against the D-mark, the dollar 
•finished at DM 1.S080, down from 
.Tuesday’s level of DM 1.8120. but 
up from the day’s' Jo w of DM 
.-1.SQ20. Similarly - against the 
Swiss franci.it finished at SwFr 
1£430 from SwFr LS525, after a 
low of SwFr 1.6370. 
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The yen continued to improve, 
and the dollar fell to Y20S.50, its 
lowest- level since March 1979 
' -and compared with Y210.85 on 
. Tuesday.-. On Bank of England 
figures, the' ' dollar's trade 
weighted index fell from 83.8 to 
83.5. 
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Sterling was easier overall, but 
rose from its lowest level of the 
day towards the close. Its trade 
weighted index finished at 75.8 
from .76.0, having stood at 75.7 
.at noon and in the morning. 
'Against the dollar it opened at 
'$2.3830-2.3840 and rose to $2.3875 
t at— oo o it It-touebed a best level 
of $2.3950 during the afternoon 
but eased as the dollar came 
back. The - pound closed at 
$2.3905-2^915, a rise ot-35 points 
■from Tuesday. 

-‘■D-MARK — one of the weaker 
members of the European Mone- 
tary System, and' unsettled just 
'recently by Middle East 'unrest, 
gnd the continued rise in U.S. 
interest rates. 'The D-mark is 
■close to a Tour month low against 
Ihe dollar and a. four year low 
against sterling — There was no 
intervention by the Bundesbank 
ai yesterday's : fixing in _Frank- 


furt, when the dollar was fixed 
lower at DM 1.8055 compared 
With DM 1.8113 on. Tuesday. 
Trading was fairly quiet in the 
dollar, with focus turning to the 
fast improving Japanese yen. 
The dollar was quoted at Y207.50 
at one point compared with Y210 
earlier, as the yen rallied, 
despite the current Middle East 
conflict The dollar also 
weakened on a slightly easier 
tendency in Euro-dollar rates, 
although this was offset to some 
extent by expectations Df higher 
U.S. prime rates. These expecta- 
tions were realised later in the 
day with a number of major U.S. 
banks* increasing 'their prime 
rate.to 13} per cent from 13 per 
cent Elsewhere the D- mar k was 
slightly firmer; with . sterling 
fixed lower at DM 4.3210 from 
DM 4.3290, and the French franc 
easing to DM 43.095 per FFr 100 
from DM 43.11. 

DANISH KRONE — Remaining 
firm around the middle - of, the 
EMS. following two devaluations 
in 1979— The Danish krone was 
mostly weaker at yesterday’s 
fixing in Copenhagen. The 
D-mark -was higher at DKr 3.0895 
against DKr 3.0S78, and the 
French franc rose to DKr 1.3322 
from DKr 1J3315. 

JAPANESE YEN — Still firmer 
than a. month ago; having been 
helped, by the' past weakness of 
the dollar, and a fundamental 
improvement . in ...the. Japanese 
economy. More recently, fears 
over a disruption, in oil supplies 
from the ■ Middle East, and a 
firmer trend. - hr . U.S. .interest 
rates, have failed to check the 
yen’s rise — The yen was firmer 
against the dollar in Tokyo 
yesterday, with the U.S. unit 
closing- at Y209J0, compared 
with Y212.00 on Tuesday- The 
dollar’s weaker tendency 
attracted central bank support, 
and. after opening at Y210.50, it 
.reached an 18-mo nth low during 
the afternoon . at Y2Q9.10. The 
Bank of Japan was estimated to 
have bought around S400m 
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THE DOLLAR SPOT. AND FORWARD 
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spread 
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UKt- 

Iralandt 

Caiiada 

Nathhid. 

Belgium 

DanTnarlc 

W. Gar. 

Portugal 

Spain • 

Italy 

Norway 

Francs 

Sweden 

Japan 

Austria 

Swit. 


Z3820-2L39S0 
2.0750-2.081? 
1 .1607-1 .171 5 
1.9570-1.9630 
28.884-2&9S 
5 .5835-5.5735 
1.8020-1.8110 
50,00-50,20 . 
73.82-73.90 
05920-860^0' 
4. 968 6 4.9600 
4.1020-4.1940 
4.1525-4.7575 
207.55-203.10 
1Z76V12-80 
1.0370-1.0500 


2. 3905- 2*. 391 5 

Z 0750-2.0770 

1.1700-1.1703 

1 .8020-1 .9630 

28.94-28-96 

5.57S0-5.S76S 

1.8075-1 JOBS 

50.10-50.20 

73,84-73.87 

860 40-960.90 

4.8570-4:8580 

4.1900^4.1916 

4.1860-4.1575 

208.48-206.55 


0.75-0. 55c pm 
OJZO-0.10C pm 

QJ33-0.28C pm' . 
0.52-0 .42c pm . 
2V1clpm . . 
1.SS- 2-35 ore <fls 
0.65-0.61pf pm 
15-30cfts 
5£-70c des ’ 
7-S‘i lira dis 


2.17 

0.77 

2.20 

3.20 


3.51 1.35-1.25 pm 
(|88 D. 45-0.35 pm 
3.13 QJS7-D.62 pm 

■ Z88 1.62-1.52 pm 
.0.73 7;6 pm . 

—4.52' 4-25-4.73dte‘ ~3-Z3 

■ 4.18 2.13-2.08 pm '4.65 

-3.38 35-75 dis -4^9 
-10.15 ITOioOdfs -10.02 

-10X1. 25-28 dis -12.32 


OXOers pm-OZOds 0.12 1.QO-0.50 pm 0.62 

0. 13-O.QZc- pm 0.23 0 . 80 - 6.86 pm 0.68 

1. «M.7Sore dis -4X4 3.20-3.35dis -3.15 

1.29 0.85-0.70 pm 1X8 
0.94 4.25-230 1.08 

7.78 3.14-3.09 pm 7.58 


O-30-0.15y pm 

12.77V-1Z.78 3 , 1JD-0.70gro pm 
1.642S-1.6435 1.09- 1.04c pm 
t UK Cnd Ireland era quoted in U.S.' currency. Forward' premiums and 
discounts apply to. the U.S. .dollar and not to tha. individual currency. 


CURRENCY MOVEMENTS 


CURRENCY RATES 
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Starling-... — - 

U.S. dollar. l-i 

Canadian dollar-...., 
Austrian schllllns- 

Balflan frame 

Danish kroner. J.. - .. 1 

1 Deutsche mark. 

Swiss 

8«illdar_....^ 

French' franc ; 

Lira -il..-- 

. Van ~ 


. X 


78.8 \ 

85.5 : 
80. L i 

154.5 ; 

114.7 
■ . 106.0 

152.9 
197.3 i 

125.7 j 
• 100.4 
•52J2 
137.0 


—29.9 
-9.9 
-17.7 
4 24.1 - 
-r 13.0 
-5,0 - 

+SW.8 - 
*80.6 
*80.2 ' 
—6.8 
-51.9 
*34.7 


i Special 
; Drawing 
> Rights 


■European 
Currency 
Unit 


Based on trade weighted changes .from 
Washington agreement Decs m bar,. 1971 
(Bank of England Index *1007. 


Sterling 16.' 

U3.8.-. 11 

Canadian B.. 11.20 
Austria Scb » 6b 
Belgium' F ... 
Danish K — . 

* D’mark. 

■Guilder. : 

French Fr.:.. 

Ura — - 

-Yon :.! L. !■ BZ5 

Namgri. Kr- .9' 
Spanish Fts.- 8 
Swedish Kr.l IQ - 
Swiss Fr V 3 


0.549529 
1.31244 


12 
12 : 
7>i 
81x 
9i« 
15 


. 1.53621- 
. .16.8320 
. 38.0870 
* 7.37728 
: 8.37728 
i. 8.57980 
- 5.61159 
1131.32 
878.600 
' 5.39087 
! 96.9895 
6.46396 
1 2.16749 


'■ 0.5B5B71- 
: 1.39994 
: 1.64003 
. 17.9472 
'40.6862 
7.82146 
,2.55515 
,2.75814 
I 5.88115 
1206.40 
j 295.345 
. 8.81222 
; .103.491 
1 5.82613 
2.31158 


OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 
cfenbal 
- rates 

Currency 
amounts 
against ECU 
: October 1 

% change 
from 
central- ' 
ra“>. 

V. change. 

. adjusted for 
divergence 

Divergence 
-limit % 

Uelqian Franc .1. 

39.7897 

40.5722 : 

■+1J7 

. +0.68 ' 

3:153 

Darii-h Krone . 

7.72336 

7.82280 

+1.29 

— •- 

• -4-1.64 

Gaiman D-Mark 

2.08208 

2.53405 

+2.08 

+0.80 

±1.125 

French Franc ... 

5.84700 

5 87764 

+0.52 

-0.77 

+1.3557 

Dutch Guilder . . 

2.74362 

2.75049 

+0.25 

-1.04 

+1 .512 

Irish Punt * 

0.668201 

0.E7537B 

+1.07 

-0.22 

+1.668 

(lalian Uu 

. 1157.79 

1207.64 

+4.31 

- +3.05 . 

±4.08 


Changes are for ECU, tharefore positive change denotes a . 
weak currency. -Adjustment calculated by Financial Timas. 
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Note Rates 

Argentine Peso ... 

. .46084689 
2.03208.0560. 
136.90-137.90- 

19SO-1937 ; Austria. 

30.45-30.75 
68.90 69.50 

Brazil Cruzeiro.... 

- 57.39-57.59 Denmark..., 

3.6570-5.5580 France.. 

13.27 15.37 
9.96-10.05 

Greek Drfebma.. 

102.179- 104.685 

42.80-42.90.’ ' German*-... 

4.50-4.34 

2050 21EO 

Iran Rial-... 

Kuwait DlnartKD) 

. n.a. 
0.434-8.640 

ul Japan . — 1 

0.2671-0.2672, Netherlands. ....- 
28.9448.96 Norway 

496 501 

4.671? -4.711* 
11.62-11.72 

Malaysia Dollar.. iS.0785- 6,0685 
New ZealeM Dir. 8--4295-S.4345 
Saudi Arab. RlyaU 7.88-7.94 
Singapore Dollar.5.007 5^.0175 

Stk. African toad 1.8005-1.8015 
UJUC. Dirham 8.77-8.83 .. 

2.2230-2.2250 Portugal - J 

1.0170-1.0185 Spain 

3.3190-5.3900 Sweden 

2.0963-2.0985 Switzerland...... 1 

0.7530-0.7535, United Stptee..-, 
3.6890-3.6905 YufMlaufa- ! 

117-1251* 
170V-180U 
9.92-10.02 1 

3.911f-3.941s 
2.3BV2.393* 
714-74 | 


Rata -given, for Argentine « free rote. 


EXCHANGE CROSS RATES 
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i [1 e 1 1 nniwnr m. 

Italian Ura jOanada Dollar Belglae Franc 

Pound Sterling ■ 

U.S. Dollar 

i. . . 
0.418 

2.391 ' 

1. - 


498.5 

808.5 

10.03 

4.193 

3.930 

1.644 - 

4.695 

1J64 

' 8058. ’ 
860.5 - 

3.797 
' 1.170. 

{ 69.23 

(. 28.95 

Dented Ziemarfc - 
Japanese Yen 1,000 

0.231 

2.006 

0.533- 

4.796..:. 

2.- 

8.676 

125.3 

MW.. 

'2.318 ’ 
20.11 

0.909 

7.884 * . 

1.086 

9.418 

475.7 

4127. 

■ D.S47 
5.611' 

. i 16.01 

13B.9 

French' Franc 10 ' 

Swiss Fra no 

0.998 

0.284 

8.385' 

0.608 

4.314 

1.101 

497,3. 

126,8 

10' 

'■'2.561 " 

3^20 - T , 

4.683 

.1.195 

2052. 

' 523.5 

' 2.790 

' ' 0.712 

: ,- 6^.06 . 

. • ' 27.62' 

Dutch Guilder 

Italian Ura, 1,000 

0.213 
0L48B . 

0309 

1.163 

0.981 

8,103 

106,2 

X48;3 

2.135 

4.872 

‘ 0.837. 
1.910 

1. 

2J82 

.428 Ji. 
1000. 

.0.598 
1.359 ' 

. 14 . 75 ; 

! 33.65 

Canadian Dollar 
Belgian Franc 100 

0.358 

.1,444 

'*0.855 

2.454 

1.546 
6.847 . 

178.2 
780.1 . 

5.584 
14.48 . 

1.406 . . 

6.677 

1.6.79 

6.788 

736.6 
. 2972. . . 

• li • 
.4.040 

84.75 

190.. . 


FT LONDON INTERBANK FIXING (1 1 .OO a.m, OCTOBER ij 


3 months U.S. dollars 

13 * 


13 >4 


. 6 months U.S. dollars 
bid ISbiB offer 13 Bid 


The fixing rates are the arithmetic means, rounded to the nshrest on b-s ixt« with, of 
the bid and oHered rates for SI Om quoted by tha market to Bva rafersnes banks at 
11 am each working day. Ttie banks are National Westminster Bank. Bank of 
Tokyo, Deutsche Bank. Banqtie .Nationals ds Parts, end Morgan Guaranty Trust 


EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


I* OcLl .[ 

Starting 

IU.Doller 

Canadian 
Dollar. . 


Swlee Franc 

West German 
Marie 

French Franc 

Kalian Ura 

Aslan * 

Japanese Yen 

*, .tarortterm. ;i 

? ■ 7 days’ notice. | 

i Month — ' 

Thrao month s. ...-j 

Six months. 1 

f One Year — 

16-16U ' 
.16-161* 

' I64-16Se 
169*-15S* 
143*-13 
14A-14U 

lZie-121* 
131:1234 
12SS-12&B 
13ia 133s 
133*131* 
13is-13Je 

10-11 

10-11 ■ 
10* 1034 . 
11U-1U* 
12-1838 
1238-1834 ' 

930-91* ^ 
9l*-91i 
9«-9T S ' 
1010-1014 - 
1014-1030 
1080-10* 

1-1 U 

8*4-3 k 

M'r 

5r4-5« 

534-57* 

560-534 

B* *tS . 

I3J3 ■ 

850-834 

1150-117* j 
' 117,-121, i 
12 14 - 121 * • \ 
12*1234 J 
13-1314 
13N-13X* ! 

14-17 
18t4-«D3«' ' 
23241s 
. 25-26 . 
89i*-26i* 
84-25 

13l|-13l4 
. 1430-Wi ' ' 
I2i*-18se • 

a**-;** 

13A-J3* 

13A-13f« . 

934-10 U 
' 1034-11 >4 
1134-113* 
1134-113* 
11-UU 

1O1*-1O30 



tpwards- a 


Lcmo-lOrm Eurodollar two years 13V-13V par cent three years 13V- 13V per cant: lour ysars 13V13?»- per cant:, five years 13V13S per cent nominal closing 
Long lorm eu oooi # (Qf u s do |, 8 „. Canadian dollars and Japanese yen; other* two-days notice. Asian -rates an dosing i rates ini Singapo/o. 

The following nominal rates ware quoted for London dollar corrifi cares of deposit: ona-month l2-90-13.<» par cent tbiaa months 13.10-1—30 P»' 1 «ent. 
alx-monihs 13.15-13.25 par cent: one-year 13.10-13.20 par cant. 

INTERNATIONAL MONEY MARKET GOLD 

European rates mixed 


European interest rales 
showed no clear trend yesterday 
in ceneraJIy featureless trading. 
In Frankfurt the Bundesbank 
announced its intention not to 
hold a press conference after 
today's regular fortnightly meet- 
ing or the central council. On 
previous -occasions this has been 
taken by the market as a sign 
that credit policies are to be 
left unchanged. However the 
new President of the Bundes- 
bank. Karl Otto Poehl, has pre- 
viously made clear his dislike 
of Hus system, pointing out that 
the rinnouncoment of a press 
conference can cause 
sary market, tension. Although 
no moves are expected by the 
market today, it seems possible 
that future moves . wf J»e 
announced without prior mn«a ; 
lion. In the money market can 
money .was quoted \ at 9-05 P«r 
cent compared with 9-00 per 
cent on Tuesday, with pwioj 
rates also showing a slignuy 
firmer tendency. 

In Milan prime rates rose to 
21 per cent from 19-191 per cent 
previously, after the P® 1 * c f»? 
rise in the discount rate to 
per cent over the weekend. Some 
sources suggested that the delay 
in increasing prime rates 
been partly attributable to the 
fact that .a number of leading 
bankers were attending an i»* 
meciins in W«8hinei«i. . 

In Paris caU money eases 


from the 'two-month high of 111 
per cent seen on Monday to III 
per cent. Longer term rates 
were also easier. 


UK MONEY MARKET 

Adequate 
supply 


Gold rose $10 an ounce in the 
London bullion market yesterday 
in generally quiet, trading, to 
dose at $679-882. The metal 
opened at $678-681, its low for 
the day,. auL. traded within . a 
narrow. $5 .spread. . The- Iran/. 
Iraq, conflict appeared to have a 
lessening effect on trading, with 
some new buying during the 


afternoon . pointing 
bullish trend. 

In Paris the 12$ kilo bar was 
fixed, at FFr 91,900 per kilo 
(S883J25 per ouncel compared 
with FFr 91,500 (8679.22) ;in the 
morning, and . FFr 90,200 
($668:5) on Tuesday afternoon. 

• In Frankfurt the 12 i kilo bar 
was fixed at DM 39,710 per kilo 
{$68350 ' per ounCe-1 against 
DM 39,080 (S670-.98) previously,' 
and closed at $681-683 per ouitre 
compared with. . $667-670 on 

Tuesday. — - 

la Zurich gold finished at 
$681-684 from $667-670 pre- 
viously. 


Bank of England Minimum 
Lending Rate 16 per cent 
(from July 3, 1980) 
Day-to-day credit was in 
adequate supply in the London 
money market .yesterday, and 
discount houses balanced their 
books without official interven- 
tion. Credit conditions did 
tighten up towards the close 
however. The market was faced 
with the unwinding of a pre- 
vious sale and repurchase agree- 
ment, involving a moderate 
number of commercial bills. On 
the other hand, banks brought 
forward - balances a moderate 
way above target, -and Govern- 
ment disbursements exceeded 
revenue transfers to the 
Exchequer by a small amount. 
Discount houses were paying 
around. J5 per cent for secured 
call loans at the start, with later 


Octi 1 


SepL 30 


6old Bullion ffiM ounce) 


CfOM 1*671-882 

Opening -...*678-661 

Morning falng^_!l679J5 
Afternoon flxlng:|68B 


(£284-28510 
(£284V286lg) 
(£384,443* ' 
(£285.39 Ir ' 


.*669- 672 
,*668-671 
!*630. - . 
*666.-75 ' 


(£280-2811*) 
(£279J S -2B1) 
(£280.51X1 . 
(£279.010) -. 


Krwgorrud [#699*70 1 

IlS Krugorrand... <6357-362 

1/4 Krugerrand...:S180V194 3 f 
1/10 Krugerrand. S73H-76 U 
AUpleleof— .......1*694-697 . 

New Sovereigns 1*172-173 

King Bovs ^;*1941s-196ls 

Victor/* Bovs--.. |194I*-196J* 

French l»e *168 169 

69 pesos Mcx1ao|*845-848 
1B9 Car. Austria. *864-668 
*19 Esglu 11785-789 


Gold Coins 
(£292-294) 

|£ 149-152) 
(£73»t-78i 
i£30i 2 -32it) 
<£290-293) 
(£711i-721<) 
(£81-82 >2) - 
(£81-881*1 


'5688-690 

S355-358 

8178-183 

S72-75 

8682-686 

'*16gij-17Qi* 

#198-194- - 

3192-194 

8165ie-167 

8825-820 

*650-655 

*775-779 


(£28719-289/1) 

(£147-150) 

(£74-77) 

(£30-32 

(£285-288) 

l£70V7U«) 

(£80-811*1 

(£80-81 le) 


balances taton between 15} per 
cent and 16 per cent. 

In the interbank market over- 
night loans opened ?t 15}-16 per 
cent and ^ased- on the forecast 


to 15H5J per cent before 
coming back during the after- 
noon to lti£ per cent. Later 
balances were taken around 14 
per cent. 


LONDON MONEY RATES 


MORE! RATES 


NEW YORK 

Films Raw 

Fed. FunCi 

Tnmsuiy Brils -OS-wooM — 
Tmwury BiOs (Jb-wmIs) 
GERMANY 

D>ico(ifli tote 

Overnight Raio 

Qn* monte 

£u RMwt/ia V. 

FRANCE 

P>SdOunt Raw 

OvprprQM BbI* 

Ose month 

,7nra» wiiiiha • 

’.SUr months 

-|Af AN 

(hscount Rale 

Call (l)nci:n(litir>ii.lU • 
Sri/* Discount (thrmr-mOrHh? 


13-1 Sh 
12V13V 
11.48 
1150 


7.50 

9J06 

9.15 

9.00 
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Banco de Vizcaya 


Zambia Copper Investments Limited 


INCORPORATED IN BERMUDA - - " 


From the review by the President, Mr. M. B. Hofmeyr 

Financial results 


For the financial year under review profits before extra- ' 
ordinary items amounted to USS3.7S2.000, compared with 
US$1,024,000 recorded in the previous financial year. Divi- 
dend income increased from US$7,000 to US$1,299,000, 
while interest and other revenue declined marginally from 
US$1,974,000 to US$1,941,000. Profit on' redemption 'of Joans 
increased from US$79,000 to US$122,000 and profit - arising • 
from currency fluctuations rose by US$1,260,000 to 
US$1,733,000. Tola? income for the: year ■ therefore increased 
from US$2,533,000 to US$5,095.000.'' AtUninlsimron^ and 
interest expenses were US$1,000 lower at US$877,000. while 
taxation payable declined from US$631,000 ro US$436,000. 
leaving a profit before extraordinary Items of USS3 ,782,000, 
compared with US$1,024,000 the previous year. 

In terms of the agreement between De Beers Consolidated 
Mines Limited (De Beers). Minerals and Resources Cor- 
poration Limited (Minorco) and this Company in respect «f‘" 
Botswana RST Limited (BRST) and BCL Limited (BCL), 
which is discussed later in my review,. the. -Company, -trans*,. 
ferred to De Beers its investment^ in" and. loans to BRST 
and BCL, with the exception of the- equity, investment- in : 
BRST. The Company had already provided in. full against- 
those Investments and loans with the" 'exception of certain" 
senior loans to BCL totalling USS5.375.000, which' loans- 
have now been written off. This write-off, together with the 
costs incurred in relation to the above-mentioned agreement _ 
amounting to US$200,000, have been treated as an extra- 
ordinary item. The directors have decided that this deficit 
should be financed by the transfer of an equivalent amount 
from share premium account and members will be asked 
at the forthcoming annual general meeting to approve Ihe 
action taken by Dbe board in this regard. 


respectively recorded the previous year. After administrative 
and other expenses, including net interest payable of 
KS.2:million. RCM achieved an after-tax profit of KS4.5 million 
.for the nine-month period, as against the after-lax profit of 
K83.9 million recorded the previous financial year. 

The industry again suffered from transport delays during 
the year under review. The Tazara line to Dar-es-Salaam 
was affected -bj: a- serious washaway after heavy rains and 
By damage To' S' railway bridge which occurred late in 1979. 
These .problems were compounded by congestion at Dar-es- 
>Sa£aanr -and'- atUwugh This port still handles the bulk of 
copper exports, increasing use was made of the southern rail 
route to East London. 


Copper market 

A major-'feature .of the economic -scene -fn - 1979 was the 
deferment of the expected "economic decline which was 
referred to last year. As a result the economic performance 
of the major industrial nations was stronger than expected, 
demand for copper was well maintained and consumption 
in the western world rose by some 5.5 per cent over the 
previous j'ear. Despite an increase in mine output and 
improvement in scrap recoveries which accounted for a rise 
of 2.3 per cent in refined production,, the net shortfa ll led t o 
•‘-TTethtcffon -iifTReT^eFbrf smcksVhlcirWffd'heen accumtrfTfFd ' 


Ihe .industry 'and_Tffe_XpWon Metal*.’ Exchange' ”(LMEV 
>cks. which nad' stood at i94,0CK) tons at 30tli June 1979, 


in 

stocks 

were reduced to 110,000 tons a year later. 

These- -changes- -and- alter natin g- t rop es- -and feara - abont_ 

economic- 'prospects” "produced volatile - 'price. ■ nroverrretiTs. 

In July 1079, the LME price stood at £803 a tonne, marginally 
below the £813 level at which the year opened, having 
risen In the meanwhile to over £1,000 in April. By December 
it had again broken the £1,000 level. Thereafter copper 
was caught up in the speculative movement which swept 
the market Tot precious metals, notably silver, and reached 
£1.374 in February of this year. Following the collapse 
of the silver boom, the onset of the long-expected recession, 
high interest rates in the United jStates^and pver-cUmbtng - 
pH prices, copper drifted back to ^ £859 per ymne-ral the . 
end df June. _ 

The future oF the copper market is- dependent oh tire 
weights of conflicting uncertainties, namely the extent -and 
intensity of the economic slow-down, the growth in productive 
capacity In the United States and elsewhere following the 
earlier price rise, and the duration of the U.S. copper 
miners’ strike. The hope is for a rough balance of supply 
and demand but a risk of oversupply .cannot .he. Ignored. .. . 


Relationship with BRST and BCL 

As explained in the circular to members dated 22nd October 
1979, in terms of the agreement between this Company. 
-De- -Beers and Minorco, De Beers effectively undertook from 
1st July 1979 Minorca's obligations in respect of BRST/BCL. 
while this Company .was released from its counter indemnities 
granted"!® TMnorcb. In addition, De Beers lent this Company 
-sufficient- finance. -to -enable it to repay its loan obligations 
to Minorco. 

As consideration for these arrangements the Company 
•transferred to De Beers its bolding of 19.7 per cent of the 
preference share capital of BCL. and ceded to De Beers its 
interest in promissory notes representing loans to BRST and 
*BCL together with its interest in promissory notes issued by 
BCL in respect of royalties. It also granted De Beers a fixed 
charge over, all of its assets, including those of its subsidiary 
companies, as security for the repayment to De Beers of any 
contingent liabilities paid by De Beers In regard to BRST 
and BCL. 

The Company has. however, reserved the right, in the 
event that "BRST. and BCLi perforin '.satisfactorily; and after 
De Beers has' recovered.* to’setber. with . a. 25 per .cen t return 
thereon, all amounts advanced from 1st July 1979 by that 
company directly or indirectly to BRST and BCL in respect 
of ZCl’s former interest therein, ro recover some USSS.5 
million, together with accrued interest, from the cash flow 
received by De Beers in respect of the investments in and 
Joans to BRST and BCL transferred- to- De Beers by ZCI. 
While the prospect of receiving such 'funds remains distant 
at present, T am pleased tu report rhat the performance of 

-^S?S^aiJ^BCI^lrra:-jn)pcoaejL=fi^iifl£aTit!.v during --the i as t 

- 12 -m u niter, -predommaotiy because- -of ■ higher production- and 
improved metal prices. - 


Extecmlisalion of dividends from Zambia 

As- -at— 39th-- June— l979r— tb* -kwacha --equivalent- -of some 
USS6.95 million of dividend income from the Zambian copper 
mines, which accrued in the financial year ended 30th June 
1975, remained blocked in Zambia. These dividends, 
together with the Company’s share, amounting to some 
USSQ.62 million, of the RCM dividend declared in respect 
of the year ended 30th June 1979. were externalised during 
the course of the year under review. The proceeds were 
partly utilised to repay the balance of the loan provided 
to. the Company by De Beers in terms of the- -agreement 
between" Be Beer. v -Minorco; and ' this Company. 

In addition. RCM. in respect of ihe nine months ended 
■jaw March 19S0, declared an interim and final dividend of 
K0.15 and KOJ25 per share respectively, of which the Company’s 
total share amounted to the kwacha equivalent of 
US$1.9 million, while NCCM declared a dividend of K9.3 
million in respect of the year ended 31st March 19S0, of 
which the Company’s share was the kwacha equivalent of 


The Zambian mining Industry 

Shortage of experienced Technical staff and equipment spares 
resulted in lower output, but the higher copper prices and 
the maintenance of a cobalt price of US$25 per pound 
throughout the period under review permitted both Nchanga 
Consolidated Copper Mines Limited iNCCM) and Roan . 
Consolidated Mines Limited (RCM 1 .- 10 -achieve substantially. . 
improved financial results. - • 

NCCM’s production of finished : eopper .-during the year 
ended 31st March 1980 amounted to '3591816 tonnes, compared 
with 368.332 tonnes during the previous year. RCM which 
h’as recently changed its financial year-end to 31st March 
produced' 177,424 tonnes of cower 'during the nine-month 
period to 31st March 1980, as against 255,543 tonnes for 
the 12 months ended 30th June 1979. 

Sales of copper by NCCM for the financial year to 31st ■ 
March 1980 were 363.815 tonnes -£1978/79:' 365,551'- -tthiiesV 
at an average realisation price- . of - -KL690 per —tonne, j - 
compared with the K1.159 per tonne recorded the previous' 
year. Proceeds from the sale of all metals totalled K701.7 
million, on increase of K212.S million or 43.5 per cent over 
the previous vear. Cost of sales amounted to K546.1 million 
as against 5 H\44T.t million for 197S/79. After taking into 
account administrative and other expenses, of which net 
.interest payable -totalled K24.0 million, NCCM more than , 
doubled iti aftbr-tax profit from K25.9 million to K56.2 million..- 
During the nine-mouth period to 3lst March 1980. sales 
of copper by RCM amounted to 178,471 tonnes (12 months 
ended SOth June 1979: 273.742 tonnes). The average 
realisation price was K1.720, as against K1.275 for the 
previous financial year. Proceeds froip the sale pf all metals 
were K3S7.5 million and cost of sales amounted to K274.5 
million, compared with K3S7.1 million and K315-5 million 


US$4.8. railliaa. These amounts are at present awaiting 
eriernalfeatitm''' 'from Zambia. Of the above-mentioned 


dividends, only the Interim dividend declared by RCM has 
•been accrued as income during the year under review, as 
the last dates for registration in respect of the other two 
dividends occurred after the Company’s financial year-end. 


Declaration of a dividend and future prospects 
Members wUl_.veeall-* that; m terms^ of the aforementioned 
agreement- with- De - Beers; certain '-restrictions were placed 
on the Company’s" ability to declare dividends. As a result 
of the externalisation from Zambia or dividends referred to 
earlier and which were accrued in the year ended 30th June 
1975, the Company has sufficient cash resources to oay a 
dividend and. as at 3fuh June 19S0, none of the events 
specified in the agreement with De Beers which would 
prevent the payment of a dividend had occurred. In con- 
sequence the Company has declared a dividend of 3-5 cents 
per .ordinary xfcare whieff will absorb some USS4.29 million. 

; • The future prosperity of the Company, and Its con- 
sequential ability to declare dividends, is dependent on the. 
continued profilabilipr of the Zambian copper mining industry 
which in turn is reliant in the main upon satisfactory copper 
and cobalt prices. As mentioned earlier in my review, the 
medium-term outlook for copper remains uncertain, and 
the risk of the development of a position of oversuppiy 
and a consequent decline in the copper price should not be 
underestimated, r 


Copies of this review and the report and accounts are 
00 tamable from the London Office of the Company at 40 
HoLborn Viaduct, London EC IP 1AJ or from the' office of the 
United Kingdom Transfer Secretaries. Charter Consolidated 

KmFrkuSEQ** 102 ‘ Cherter Hous€ ‘ Piirk Str€et - A&fvrd. 
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Wall St. firming at midsession 






AFTER TUESDAY'S recovery. 
Wail Street stocks tended easier 
early yesterday as news of 
another rise in Prime Rat e 
dampened sentiment. However, 
the tone had improved by mid- 
session on fresh bargain hunting, 
and prices were mixed to firmer 
on balance with the Oil gronp 
featuring strongly. 

The Dow Jones Industrial 
Average, which regained 10.49 on 
Tuesday, was a marginal 0 jS 6 
higher at 933JS at 1 pm. The 
NYSE All Common Index 
managed a fresh net rise of 42 
cents at S7250, while rises led 
declines at mid-session by a 
seven- to-six margin. Trading 
remained active, with 30.96m 
shares changing hands compared 
with the 28.60m registered at 
1 pm the previous day. 

Manha ttan Rank led 3 

rise in the Prime by several 
major banks yesterday morning 
to 13$ per cent from 13. Analysts 
said investors are concerned 
that he Federal Reserve may 
posh rates still higher to bring 
money supply growth under con- 
troL 

Volume leader Norton Simon 
hfst 1 to $15*. Turnover included 
blocks of 335.000. 200.000 and 
1 111,400 shares traded at S15. 

Active Colonial Penn shed SI 
to. $17$. A block of 305.000 
shares were moved at $16£. On 
Tuesday. Colonial Penn said it 
lost a bid to continue under- 
writing group health insurance 
plans of the National Retired 
Teachers Association from June 
30, 1981. Prudential Insurance 
won the contract 

Fred Meyer receded 1? tn S34 
bid in over-the-counter trading. 
The board has rejected a S45 a 
share take-over bid from invest- 
ment bankers Kohl berg, Kravis, 
Roberts and Co. American Tele- 
phone lost SI to S50S. a 100.000 
share block was moved at Sol. 
Atlantic Richfield gained 3} to 
SKj$, Amerada Hess 1 J to $35$ 
and Texaco j to Superior 

Oil jumped S7 to $220$, Standard 


Oil (Ohio) S4 to $81} and Union 
Oil o f CaUf crania $2 to g&Hy 
THE AMERICAN SE Kfc&tt 
Value Index was 2.10 firmer at 
333.65 at l pm. after volume 
of 335m shares (8.40m). 

Volume leader Houston OH 
rose 2i : to $391. It forecast 
higher prices next year for its 
natural gas and higher produc- 
tion as vrelL 


rising land prices. 

Trading Houses, in contrast, 
generally weakened, with Mitsu- 
bishi losing Y10 to YS70 and 
Mitsui YS to Y36S, 


Hong Kong 


Banks, Foods. Coosteucttti&s. 
Electricals, Metals, 

Chemicals strengthened, Trith fi). 
vestment Portfolios the. only 
sector where prices wore gen- 
erally lower. 

Valeo lost FFr 145 to FFr3213 




Canada 


Markets were mixed at mid- 
day after further busy trading. 
The Toronto Composite Index 
shed 10 to 2JS0.Q and eight of 
14 sab-indices declined, bat 
outnumbered losses by 223 to 
140 an the Exchange. 

The Cold shares index rallied 
72-9 more to 8,004.0, but Oil and 
Gas lost 13J> to 4J526D. 


The market staged a strong 
recovery yesterday in further 
heavy dealings, with operators 
baying back oversold positions 
following the liquidations of 
recent days. An easing in local 
Interbank Rate encouraged 
speculation that an Increase in 
local Interest rates Is not after 
an imminent, dealers com- 
mented. The Hang Seng index; 
having receded 100 points, 
mainly on Interest rate worries, 
since establishing a new seven- 
year high on September 22, 
rebounded 26.92 to 1240.60. 


on announcing gronp net p rofit 
of only FFr 46m for the first half - 
of 19S0. against FFr 102m for 
the 1879 first-halt 
nMmson CSF, another weak 
exception which on Tuesday said 
it expected group net profits this 
year to be only slightly higher 
than last, declined FFt 11 .to 
FFr 486. 


Australia 


Tokyo 


Germany 


Closing prices for North 
America were not available 
for this edition. 


WiQt sentiment boosted by the 
good overnight Wall Street rally, 
renewed strong foreign demand 
for selective Tokyo issues was 
seen yesterday but the market 
overall was mixed. 

Trading volume was a substan- 
tial 530m shares (330m). while 
the Nikfce&-Dow Jones Average 
moved ahead 46.62 more to a 
fresh record peak of 7423A6 and 
tiic Tokyo SE index added L28 
at 490.07. However, declining 
issues on the First Market 
section narrowly outscored rises 
by S3S-to-317. 

Energy shares advanced on 
apprehension over future- oil 
supplies doe to the Middle East 
conflict Nippon Oil gained Y20 
to Y 1,470, Toa Nenryo Y100 to 
Y970 and Kba Oil Y46 to Y720. 

Some Blue Chips moved 
sharply higher, especially light 
Electrical concerns Sony, up 
Y170 at Y3£60, TDK Electronic, 
Y120 stronger at Y3.080. and 
Victor, Y40 higher at Yl£60. 
Olympus rose Y60 to T&.120. 
Hitachi Y7 to Y327 and Canon 
Y13 to Y713. 

Sugars. Foods, Constructions 
and Textiles were also preferred, 
while Mitsui Real Estate, Y5 
firmer at Y532, and some other 
large-asset shares, moved up on 


•Helped by foreign demand. 
Bourse prices generally re- 
couped some of their recently 
lost ground. The Corameritoank 
index rallied 4.9 to 734.4. 

Market observers said. . that 
foreign investors, possibly in- 
spired by the upswing on, WaH 
Street overnight and higher T3E. 
Bond prices, made some pur- 
chases of German stocks yester- 
day. Brokers warned, however, 
that the market was basically 
Insecure over where interest 
rates worldwide were heading, 
with conflicting signals for UJS. 
rates. 

The Domestic Bond market 
was somewhat steadier after the 
recent falling trend. The 
Bundesbank sold DM 9.1m 
nominal of stock, after buying 
DM 335m the previous day, 
while Public Authority issues 
registered both gains and losses 
.limited to 30 pfennigs. Mark 
Eurobonds were steady to finn, 
having halted the recent slide. 


Stock Market trading re- 
mained hesitant yesterday as the 
Federal Election ca mpaign 
moved into full swing, and share 
prices mainly failed to establish 
a decided trend. The Gold Min- 
ing sector, however, was in firm 
fettle, encouraged by the steadier 
international Bullion price. 

Among Bolds, CMK advanced 
40 cents to A5I0.70, GmtnA 
Norseman 30 cents to A3 12.60, 
Emperor 15 cents to A $4. 75 and 
Kitchener 60 cents to AS6. 00. 

Elsewhere in Mining. Ean«re 
tinental rose 30 cents to AJS-10 
ahead of the Halting tta effl 
offshoot today- HIM. however, 
reduced 16 cents to A53.MJ, 
following a two-day advance of 
51 cents on U.S. buying. 

Overall nervousness tended to 
detract from the C ownal 
announcement of the start-up of 
the Nbath West Shelf gas pro- 
ject and Wood ride eased 2 cents 
to AS3.25, but major partner, 
BHP, managed to rise IS cents 
to AS16.00. 


Paris 


French and foreign share 
prices wer mostly higher at the 
end of a fairly busy session on 
the Paris Bouse, thanks to the 
recovery on Wall Street over- 

night . 


Johannesburg 

Gold shares rose sharply In 
fairly active trading; with heavy 
overseas buying of hltfh-priced 
issues noted, as the Bullion price 
climbed. 

Heavyweight gains stretched 
to 750 cents, as in V«al Reefs, . 
Rl 08.50, while Western Deep » 
advanced 650 cents to RS3.Q0 i 
and Buff els 500 cents to R7Q> : 
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COMMODITIES AND AGRICULTURE 


Coffee talks 
extended 
again 


By Kevin fUfferty 


COFFEE producing and con- 
suming countries agreed at 3 am 
yesterday morning to continue 
their marathon talks for another 
48 hours in an attempt to sal- 
vage a deal. 

. Previously Brazil, the world’s 
largest producer, had said that 
Tuesday midnight was absolutely 
the last deadline for the talks. 
But after an all-night session on 
Tuesday, Brazil , relented and 
agreed to continue. The talks at 
the International Coffee 
Organisation in London were 
originally supposed- to finish 
last Friday. 

An eighth-member contact 
group of four producers and 
four consumers met yesterday 
afternoon' to try to hammer out 
details of a possible package 
deaL Whatever, if any, con- 
clusions the group readies will 
be put to the full ICO council 
this afternoon in the hope of 
finalising -the agreement. 

Agreement would have to 
embrace, a, global quota for 
coffee exports, .distribution of 
quotas between the various 
producers, and ah agreed price 
range under which the quotas 
would come into operation. All 
these points have been argued 
rver 'or more than two weeks 
and none of them has been 
settled. 

“Whatever emerges, it will 
be a package, , with some coun- 
tries yielding on some points, 
and others on others,” said one 
of the ICO delegates. " But the 
fact that the talks are still con- 
tinuing indicates that there is 
the will to succeed.” 

The members of the ICO are 
discussing a working paper pre- 
pared by Mr. Alexandre BeLtrao, 
the executive director of the 
organisation. He put forward 
a composite package ’ for con- 
sideration after the delegates 
had failed to agree in their own 
discussions of the individual 
points at issue. 

• Colombia contributed $80m 
to the Pan cafe coffee company 
set up by the Bogota Group of 
coffee exporting nations, figures 
on overseas investments in the 
first half of this year issued by 
the Colombian Planning Depart- 
ment show. 

Venezuelan and El Salvador 
. had earlier said they contri- 
buted $20m each to the com- 
pany, which according to 
unconfirmed reports has faced 
financial difficulties. 

■ Mexico and Venezuela recently 
agreed to increase their contri- 
bution by an undisclosed 
" amount Reuter 


Surge in world 
sugar prices 


BY JOHN EDWARDS, COMMODITIES EDITOR 


WORLD sugar values rose to 
the highest level since January 
1975 on the London terminal 
market yesterday. The London 
daily price for raw sugar was 
lifted by £20 to £380 a tonne, 
and March futures closed nearly 
£14 up at £419.125 a tonne, 
after trading at £423 at one 
stage. 

The renewed upsurge in the 
market came mainly in the 
morning when prices rose the 
permissible limit up of £20 

following the higher trend in 
New York overnight 

Buying interest was stimu- 
lated by two main influences. 
One was reports of further buy. 
ing by the Soviet Union, encour- 
aged by the fact that large 
quantities of immediately avail- 
able sugar were taken up when 
the October trading position 
expired in New York. 

The second “ bullish " influ- 
ence came from rumours that 
Brazil, one of the world's 
biggest exporters, might be 
forced to import sugar as a 
result of a shortage of domestic 
supplies in the south and the 
canecutters’ strike in the north. 

In fact it was later announced 
that the canecutters had agreed 
to return to work and London 
traders thought it was unlikely 
that BrazH would be forced to 
import supplies. 

The real significance of the 


Brazilian situation is that it 
appears to negate any chance of 
Brazil unloading a large 
quantity of sugar on the world 
market to take advantage of the 
high price levels. It was 
thought tbjs might be achieved 
by diverting supplies away from 
the alcohol programme, but this 
seems unlikely to happen if 
there Is already a domestic 
shortage of supplies. 

Even suppositions of tins 
kind are sufficient at the 
moment to push the market 
higher, since most traders are 
already convinced that prices 
are going to rise still more as 
supplies become scarcer in the 
weeks ahead. London brokers, 
E. D. and F. Man, in its latest 
market report, claimed there 
was little doubt this season will 
see “absurd” prices at some 
time. It added teat prices above 
50 cents a lb. are likely to he 
seen in the coming few months. 

A- slightly depressing influ- 
ence yesterday was news teat 
the EEC had stepped up 
authorisations of white sugar 
exports at its weekly selling 
tender to 78,950 tonnes, against 
15,500 tonnes last week. How- 
ever no raw sugar exports were 
authorised compared with sales 
of 40,000 tonnes last week. The 
minimum tar on white sugar ex- 
ports was raised from 10.299 to 
14.642 European currency units 
per 100 kilos. 


Walkout by 
U.S. copper 
workers 


fly Our Commodities Editor 

TJ-S. COPPER workers at 
Pexmzoirs Duval Corporation 
walked out last night follow- 
ing tee failure to negotiate 
new terms for their labour 
contracts that expired on 
September 30. 

The walkout was something 
of a surprise, coming just 
after news that the copper 
workers multi -union group 
had approved the terms of a 
tentative agreement with 
Inspiration Consolidated Cop- 
per. This follows the settle- 
ment already reached with 
Kennccott, although all the 
other main U5. producers are 
so far holding out. Copper 
prices rose on the London 
Metal Exchange yesterday, 
with cash wirebars dosing 
£10.5 up at £851 a tonne. 
However the rise had nothing 
to do with tee Duval walk- 
out news. 

Tin was hacDy hit yester- 
day by heavy speculative 
selling. Cash tin was driven 
down by £115 to £7,025 a 
tonne and chartists are pre- 
dicting a move to much lower 
levels. 

Meanwhile Asarco announ- 
ced it was raising its domestic 
U.S. lead selling price by 3 
rents to 45 cents a fb. This 
follows a similar increase by 
other producers. 


UN common fund 
ready for signing 


Changes in 
aluminium trade 
patterns seen 


BY BRf/ KHINDAJKA W GENEVA 


THE FORMAL agreement estab- 
lishing a $7 50m “common” fund 
to finance buffer stock and price 
stabilisation schemes for main 
commodities exported by the 
Third World was opened for 
signature yesterday at the UN 
Conference for Trade and 
Development (UNCTAD) in 
Geneva. 

The accohl, which was reached 
last June 27 after four-year 
negotiations between develop- 
ing and industrialised countries, 
will enter into force as soon as 
it is ratified by at least 99 
countries contributing a mini- 


mum of $310m to the fund. It 
is scheduled to become opera- 
tional by the end of 198L 
The fund will be used mainly 
to finance commodity pact 
schemes, most of them yet to be 
agreed, to stabilise prices for at 
least 18 commodities including 
copper, cocoa, jute, iron ore, 
bananas, tin and rubber. 

Pending f uH ratification of the 
agreement a 28-country ' com- 
mittee will prepare draft rules 
and regulations for the fund's 
administration and operation. 
The committee will hold its first 
meeting in Geneva from 
October 20-24. 


THE gradual fall In do- 
minium exports from Com- 
munist countries to the West 
is expected to continue, and to 
change East-West trading pat- 
terns in the commodity 
dramatically. Hr. Ralph 
Kestenbaum. president of 
Gerald Metals, said yesterday. 

He told an international con- 
ference in Madrid there was a 
definite slowdown in the In- 
crease of production and 
higher consumption in Com- 
munist countries that had 
already affected trading. 

Differences in pricing pott- 
eries would be even greater as 
Eastern European countries 
increasingly imported from 
the West 

Anaconda Aluminum and 
Revere Copper and Brass have 
both said they will increase 
the price of unalloyed pri- 
mary aluminium ingot by 4c 
a pound to 76c per pound, 
effective from October 1. 


EEC SHEEPMEAT 


Something for everybody 


BY JOHN CHENUNGTON, AGRICULTURE CORRESPONDENT 


AFTER several years of oSten 
acrimonious argument it does 
appear, that EEC Agriculture 
Ministers have agreed a frame- 
work for the operation of the 
sheepmeat regime which will 
satisfy almost all British parties 
to the dispute — farmers. Trea- 
sury and consumers. The 
French, too, appear to have 
given ground gracefully while 
retaining, however, the possi- 
bility of maintaining the viability 
of their market by legal instead 
of illegal means. New Zealand 
also gave the proposals a quali- 
fied welcome. 


It is essential to state here 
that the full details of the 
scheme are as yet not worked 
out by the management commit- 
tee in Brussels and only broad 
principles can be discussed. 

British fanners will benefit 
by an immediate rise of about 
10 per cent in the standard price 
for sheepmeat ou October 20 
from 150.7p a kilo to 164.1. This 
then begins to rise steadily until 
the end of March when it peaks 
seasonally at 199.6. If the 
market price of lamb or sbeep- 
meat in any week is less than 
the standard price, the differ- 
ence is made up by a deficiency 


payment, or premium. For 
example, in recent weeks the 
market price has been about 
llOp a kilo and the deficiency 
payment around 40p. Once the 
regime is in full operation the 
average price increase to the 
UK farmer will be 16 per cent 

This up to now has been 
funded by the Treasury and is 
costing about £2m a week. 

The cast of this will now he 
borne by FEOGA, the EEC 
Agricultural fund, and accord- 
ing to Mr. Peter Walker will 
cost the Community some 
£100m a year. 

Consumers in Britain should 
benefit too because the market 
price could well be lower, but 
supported by a higher subsidy, 
thus eventually increasing sup- 
plies. At the same time it 
appears teat New Zealand, 
encouraged by a cut in the 
import tariff to 10 per cent 
instead of 29 per cent, will have 
a quota of 234.000 tonnes of 
lamb — rather greater than their 
exports of the Iasi few years. 
All this should mean a very 
well supplied market, and low 
prices. 

In the past exports have 
relieved UK market pressures 
to some extent. These sales 


were mainly to France and 
other European countries. The 
fact that France prevented 
these UK exports was one of the 
causes of the lamb '‘war." 

Exports will he allowed now 
but they will he subject to a 
clawback equal to tee deficiency 
payment received in this 
country. This could well mean 
teat in practice few exports 
would be able to compete in 
France or other European 
countries unless prices in those 
countries were at a very high 
level indeed- 

This clawback, it is believed. 
Will also apply to exports to 
third countries, which should 
set at rest the concern of New 
Zealand and other traditional 
exporters that those markets 
will be invaded by subsidised 
EEC supplies. 

It is understood that the 
other member countries will 
have the option of choosing 
either a premium system based 
on payments per head on breed- 
ing ewes or intervention buy- 
ing. The French, after first hav- 
ing decided on intervention 
support, are now leaning 
towards premiums and even 
deficiency payments because 


their farmers don’t like the 
intervention levels proposed. . 

The French have also insisted 
on measures to prevent New 
Zealand lamb entering France 
either directly or by way of the 
UK. The French will be hoping 
that the imposition of the claw- 
badc will prevent British lamb , 
from entering France by way of 
the other member countries as | 
has been happening until 
recently. 

The long term objective of tee . 
new policy is to create a common 
market In sheepmeat with a 
standardisation of target prices 
throughout the Community. 
The average intervention price 
suggested for France of 185p a 
kilo is close to the average 
British guaranteed price for the 
new regime of IS2p. The sug- 
gested level in Germany, ( 
because of currency differences, 
will be 9 per cent higher. Any * 
weakening of sterling could , 
widen the gap but the prices in 
all countries are expected to 
equalise within four years. 

It is also well worth remem- 
bering that the admission of 
Greece and Turkey could 
increase The Community flock by 
59 per cent. 


Market plans hormone controls 


Farmers 


BY LARRY K UNGER M BRUSSELS 


THE EUROPEAN Commission 
has been instructed to prepare 
before the end of tee year pro- 
posals on the control of 
hormone use to promote tee 
growth Of farm animate 

The mandate was given by 
EEC farm ministers meeting 
here on Tuesday and raises tee 
possibility for the first time of 
a Community-wide regulation on 
hormone use. 

The move follows recent 
Italian court rulings banning 
sales of some types of veal and 
veal-products and successful 
boycotts of the meat in France 
and Belgium. 

Consumer protection organi- 
sations -have long claimed teat 
hormone residues in food are a 
danger to human health. 

The European Bureau of 
Consumers' Unions says that in 
one of the Italian cases signs of 
abnormal growth In children 
were attributed with “ near- 
certainty ” to hormone-injected 
veal. The bureau also says that 
there is a “ suspicion ” that 
some hormone-injected meat 


may be carcinogenic. 

The subject is not new to the 
Commission, whicb has been 
studying tee issue on a technical 
level for years. However, it was 
only instructed to propose con- 
crete measures after political 
pressure led to the Italians, sup- 
ported by tee French, to intro- 
duce the subject as a special 
item on the Council's agenda. 

The ministers were unani- 
mous in calling for proposals 
to be produced urgently. How- 
ever, observers of EEC debates 
on veterinary issues were quick 
to point out that unanimity can 
quickly disappear in argument 
by the various member states 
over detail. 

Most member states have 
their own regulations governing 
hormone use and some have 
argued that any Community- 
wide compromise on the issue 
might afford less protection 
than that which already exists. 

Yesterday various national 
delegations were, not un- 
naturally. anxious to demon- 
strate their confidence in their 


national schemes, notably the 
French. Dutch and West 
Germans. 

The French are worried that 
if a consumer boycott continued 
to be successful it might cause 
serious unemployment, and the 
Dutch, who are suppliers of veal 
to Italy, were understood to 
have offered to back up their 
assurances with a high-level 
official travelling with each 
export consignment. 


Portugal lifts 
animal ban 


THE PORTUGUESE Govern- 
ment yesterday lifted a ban on 
farm animals going to market, 
imposed five months ago to help 
prevent the spread of a foot and 
mouth epidemic. 

Ministry of Agriculture offi- 
cials said the disease had not 
yet been totally eradicated and 
the movement of animals would 
remain subject to veterinary 
controls. 

Reuter 


‘delighted’ 

BRITISH PRODUCERS were 
“delighted that a regime has 
been implemented at long last," 
Mr. Alan Jackson, deputy presi- 
dent of the National Farmers* 
Union, said yesterday. 

While there were still detail 1 ! 
to be worked out it was clear 
that it would provide u full and 
fair levels of support for our 
lamb producers." he stated. 

Mr. Peter Walker, the Agri- 
culture Minister, stressed that 
the producers' benefit had not 
been bought at the consumers' 
expense. “ Producer returns 
will be substantially improved 
but in a way which will not in- 
crease the price to the house- 
wife.” he stated in London on 
his return from the Council 
meeting. 

“We have achieved a sheep- 
meat regime that is good for 
the British housewife, good for 
the British farmer and good for 
our friends in New Zealand,” 
he claimed. 

Mr. Brian Talboys. New Zea- 
land’s deputy Prime Minister, 
said he was pleased with the 
EEC decision 


BRITISH COMMODITY MARKETS 

BASE METALS 

COPPER— Gained ground 


on iha 


London Mural Exchange toHowirig th« 
icel) 


lifted thraa months to' C7.13D on the 
late kerb. - 

i a.m. l+ or ; P-JP- + or 
Official I — (Unofficial — 


TIM 


rally In gold and tears of an escalation 
-ef'tha ftaq-iran conflict.- Attar open- 
ing at £873 forward matal mowed up to 
£283 )n the morning ring* before aaamg 
on profit-taking to £B8T on the mom- 
tog kerb. In the aftarnoon Iraah pront- 
taking waa reported and thraa months - 
fall away to c loss the lata kerb at 
073. 

[ a-m. (+ or*” pjv. ;+« 
COPPER ! Official • — Unofficial] — 
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COCOA 


SUGAR 


ALUMINIU M M mg inaHy firmer In 
quiet trading. Forward matal movari 
up from E084 to £689 in thin trading 
but fall back to closa tha lata karb 
at £885- 


Cocoa futures rsmainsd steady 
throughout a featureless day and 
traded in very thin volume, for prices 
to close unchanged from Tuesday 
night's levels. Physical business was 
quiet, wirh producers still withdrawn 
from the market while consumers P re- 
far red to wait for tha recent decline 
to continue, reports Gill and Dufiua. 


LONDON DAILY PRICE frew auger): 
£380.00 (OeO-DO) a tonne cif for Sapt- 
Oot.-Nov. shipments. Whits sugar daily 


PRICE CHANGES 

In tonnes unless otherwise stated.' 


AMERICAN MARKETS 


No. 4 Yeet relays 

Previous 

Business 

Con- 1 Close 

Close 

Done 

tract ! | 





£ - : £ £ 

£ 

Wl rebare 

853-4 +14*850.5-1.5 

+10.5 


B80-2 +15* 878.5-9 

+a 

Settiemt 

854 +14J> — 


Cathodes 




826-7 +11.5 823-4 

+ 7 


8BSA +11 8S1-.6 

+M5 

kattlsm't 

887 +11 


U.S^Prod 

„ ...-•98.7-104 




LEAD — Slightly fir mer. Forward 
maul opened at £397 and moved up 
to EtfO on tha pre-market reflecting 
fresh buying, speculative buying and 
tha initial strength of copper. How- 
ever. the £400 level met resistance end 
three months dipped to £394 prior to 
closing the late kerb at £395. 


TIN— Sharply tower in active trading 
with* initial heavy bull liquidation 
prompting atpp-kiaa sailing, and 
depressing forward matal from £7.230 
to £7.060 on the morning karb. Th« 
contango widened to £100. In the 
afternoon the market staged a strong 
tally m American physical interest 
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£ 

£ 

£ 
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+8. 

< 396-. 5 

+SJs 

S'merrt... 
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+B^J 

— 

..... 

U-S. Spot 

— 

— ; 

1 *48-44 
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ZINC— Moved narrowly in routine 
trading with forward matal finally 
quoted around £347 on the lets kerb. 
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YaaterdVa + or ; Easiness 
COCOA Closa — Dona 


Dec-.: 970-7 X +t 977-68 

March-, 1O10-X1 -1.5 973-955 

May 1031 32 -1.5 1017-09 

July 1050-51 -3 1038-30 

Sept 1068-70 -6.5 1056-51 

Dae- 1090-92 -6,6 1078-69 

Nov. 1105-20 • - t 

Sales: 1.002 (5.974) lots of 10 
tonnes. 


£ per tonne 

Jan [«4.BW5J0(Bli!0-H.5fl;40Bje-fi7JHJ 

Mch 410JIM4.2S^a5JBJ&^4UJ6MJ0 

May 416.BO-1CJN 40SJKl4Ii.2S428.0B-02.7& 

AUfl 4MJ5-00.2D]S8B.06«9^D404JO-2SO.D 

Out lM1JllJl.K5ESJ0-7OJolsW.0O-79.0e 

Jan .. .. .. 1IK1 , 60-M JO .£40.06-41 .06 'J&4.B0-6J .00 

March j526.«M8.oo, - | - 


j 

1 ] 

Oct 1 .' +or 

Month 

* 1 

1980 ! — 

ago 

Aluminium — 

£810/815^ j 

£8101616 

Free Mkt 

$1600/1630 ; 

81770/30 


COFFEE 


• Cents per pound, k SM per picul, 
t On previous unofficial close. 


SILVER 


LGL In dex .March Sugar 418J2S-420.2S 

Our clients speculate, free of tax, in very small to very large 
amounts, on: 

1. London Traded commodities, including GOLD. 

. Z The STERLING/DOLLAR exchange rate- 
LG. Index Limited, 73, The Chase. SW4 QNP. TeL: 01-622 9192 


CORAL INDEX: Close 481486 (+1) 


OU Index Ltd. April 1983 $34.00-837-15 erode oil per barrel 

3 ^ neet Lane, EC4. Tel.: 01-248 8124 


jr cjcsx 

commodity futures trading: 
service round the dock 


Twelve hours, eveiy worta'na day, CC5T gives ^ 
^ Tefiable, instant nwket Hbrmation, vital for clients 
: successful futures trading. 

Each week, CCST sends its comprehensive 
- Vlfeddy Market Report on London's commodity 
narkets, to dients and subscribers all ova: Europe. 

Its a service that’s hard to beat Get it working 
for you.Hnd out how we tick, and send for two 
copies of the Weekly Market Report^ without 
obligation. 


NO.1 

Ynafday 

Previous Business 

R.SX 

Gkna 

dote Dons 


Contact! LesHe Clarke, 01-480 6841 

CCSX Commodities Ltd. 




TOP OF THE CHARTS EVERYWEiili. 
WnttMETAL AND SOFT 
COMMODITY REPORTS 

Published Friday nista to covoLontaNw 
York * Chicago doses, our reports incimto 
drily range charts, short & loo S r . t ^ ni ^^ 

1 averages & technical analysis of ril maxtets- 

tLZSsU* EH. — * » “■ 8 “ l * 

sgsssaasaa at 



Sitvrr was food SO.BSp Bit ouncs 
hlghsr for spot dal i very m tbs London 
bullion market yesterday at 908 .8p. 
U.S. equivalents of the fixing levels 
were: Spot S21.752, up $1,071. three- 
month $22,465. up $1,236: sot-month 
223.222, up Si. 282. end 12-month 
$24.83. up $1,263. The matal opened 
at 901 -322 p (S2l.S-22.01. and dosed 
at 895-9l6p (S21 .40-21 .90). 


A nervous but ataadiar than antici- 
pated market reft acted conflictno views 
over the possibility of any agreement 
from tha extended ICO meeting, 
reports Drexel Burnhem _ Lambert. 
Volume remained light in mixed deal- 
ings during a steady but quiet hirer- 
noon, until late d sale r-sell Ing eroded 
earlier gains to finally close below 
Tuesday night's values. 


Sales: 13.987 (13,575) lots of 50 
tonnes: 

No. 2 Contract — Close (in order 
buyer, sellar, business, sates): Oct. 
390.00, 393.00. 394.00-380.00. 394. 

Sales 94 (82). 

Tate and Lyle ex-raflnery price ter 
granulated basis white auger was 
£342.6 (same) a tonne for home trade 
and £480 (£460.50) for export 

International Sugar Agreement (U.S. 
cents par pound (fob and stowed 
Caribbean port). Prices for Sept. 30. 
Daily price 36.15 (36.99); 15-day 

average 35.92 (35.82). 


Copper f 

Ojls w-bar...«851 

5 mtha. £878.75 

Cash Ca*hoda..|£822.5 

8 retire. .^851^6 

Gold troy OZ....IS680.6 . 

Load Cash '£580 

S ninths.. l£596AS +2J7bi364 

Nlokal .(£3.168 (-37 ^6,a»JI 

Preemkt(elf(lb^ 890/315* 29D/51Sc 


t 1D.5'£832 
+9 |£650.75 
+ 7 '£802 

+&26-S824 
+ 10 16657.5 
+3.5 |£349 


Ptetln’mtr’Y or£208 i £202 

ppaa min- 'wonr* 


WOOL FUTURES 


yesterday s ■ 
COFFEE Close + or __ 
— Done 


£ per tonne! 


- ;+ or 

SILVER Bullion +or, LM.E. | — 
per fixing — ■ pjn. i 
troy ox. priqe | Unoffld'l 


Nov. ’ 1042-44'; — 14.5| 1065-2 5 

January 1068-70^-8.5 ilOflLSQ 

March i lOBCtSlj— 8 1097-70 

May J 1087-891-7.6 109610.75 

July 1091-96— 11. 6! 1100-1 OBQ 

Sept- 1098-05—16 ,111690 

March - i 1100-16i - I - 


Sales: 2.449 (3.241) lots of 6 
tonnes. 


Spot— 902. DO p +48.8899.5p +28. 5 

3 rnonths.943.30p +W.89344)p +26.5 

6 months. 975.30p +62.7 — . 

IS months 1035,30^+62.7 - I — 


GRAINS 


RUBBER 

The London physical marker opened 
easier, staying fair throughout tha day, 
closing Slightly steadier. Lewis and 
Feat reported a fob October price for 
No. t RS5 in Kuala Lumpur of 3 0 2- 7 3 
(303) cents ■ kilo and SMR 20 at 
281 (282). 


Nov 1 

Deo — 
Jan-filar 
Apr-Jna 
Jly -Sept 
Oet-Deo 
Jan- Mar 
Apl-JiMt 
Jly-Septl 


MjBfiSAO 
6L86B8J0 I 
aa.40.BS.5fl 
710-71.70 
74.76-74,90 
77.89-77.80 
80.3M0.6fl 
BS.lM3.Bfr I 


4JWSJ0 
1(54 JO 
80.50-07,5# 
71.90-70.60 
74.9C-73.90 


LONDON GRAIN FUTURES — Old 
crops opened 5p higher end trade was 
slightly mors active yesterday. The 
main wheat trade being in November 
and January, which registered losses 
of 25p on tha day. The distant option 
held slightly steadier to close T0-t5p 
down. Barley saw good buying in- 
terest in May values and were generally 
depressed on hedge-selling, sod 
registered fosses of 15-30p on tha day. 
Nsw crops sew little interest but 
gamed 50-60p on opening levels, 
reports Adi- 

The market Wes encouraged after 
deliveries against October end puces 
were quickfy bid some £7 above kerb 
levels, desprtn substantial long liquida- 
tion. Furthar gains of up. to £7 were 
recorded later before prices eased 
somewhat at the does, reported 
C. Czamikcrw. 


LONDON NEW ZEALAND CROSS- 
BREDS— Close (in order buyer, sellar, 
business, ssles). New Zealand cents 
per kilo. Oct. 350. 358. nil, nil; Oec. 
363. 368. 365, 2i Jan. 365. 370. 367. I : 
March 368. 372. 3 BO. 3* May 371. 375, 
ml, nil; Aug. 377, 381, nil. nil; Oct. 378, 
3B4. ml, nil: Dec. 381, 386. nil, ml: Jan. 
382. 387. nil. nil; March 383, 388. 
384. 2. 

SYDNEY GREASY WOOL— Close (in 
order buyer, seller, business. Miss). 
Australian cents per pound. Oct 459.0, 

465.0. 460.5-465.0, 76: Dec. £71 D. £76.1- 

469.0. 209; March 489 0. 496.0-489.0, 
341: May 499.0. 600.0. 502.0-490.0. 74; 
July 505.0. 506.0. 506.0-S04.0. 72 ; Oct. 

506.5. 507.0, 507.0-504.5. 83: Dec. 607.0. 

507.5. 607 .0-505.0. 10; March 510.0, 

512.0. 610.5-507.5, 10. Sates: 873. 


Free mlet — '£290.00 1+3 J5, £2 72^5 

Gulcksltvert 8412(418 H 8406;41B 

Silver troy oz_.re08.D0p 448.85l670.35p 

5 mtha 1 943 .30p (4tfl.B5i6B7.9ap 

Tin Cash (£7,036 1-116^7,105 

3 mtha (£7,127.5 ] — 86 ^7,L27J 

Tung st«n22J4aj5 145.7 6 I 15144.87 

Wo If cm SLMJM51Sl/164j 

Zinc cash N336 

3 months IE347J3 

Producers.... |6780 

Oils l 

Coconut (Phfl). 

Groundnut 

Linseed Crude. 

Palm Malayan. 

Seeds 

Copra PhWp_..j 


18151/154 

+ 2 £318.25 
1.75|£328.25 
J780 


5S7Dv 


b.i 


5620 


£393 1 i [£3B7 

65052 | 18560 


6365 f 
8330c 


SoyabeaiKU.S.1 

(Trains I 

Barley Futures 

Maize... _.i 

French Ho3AM£l20.50< 

Wheat , 

No.1 Red Spg. 


I — ]S415v 
l+l 5*40.76 


£97.65f -O.20iC84.2O 


.'122.60 


'£99,75 


POTATOES 


VRCKr 


BARLEY 


flL4045J0l - 

Sates: 281 (451) at 15 tonnes, 10 
(13) at 6 tonnes. 

Physical closing prlcas (buyer) were: 
Spot 63.00p (same); Nov. 64.75p 
(64.50p): Dec. G6.75p (65JOp>. 

SOYABEAN MEAL 

The London market opened steady 
on commission house buying, reports 
T. G. Roddick. 'Prices acted waff and 
meda advances of up to E1.S0 before 
trading selling pressured the markat 
and values failed to hold, finishing 


’Ywtarday'+ or 'YsrierdAy + or 
M'ntb closa — close • — 



Yoatfrriay 1 

Close 


Business 

Dona 

October — 
December. 
February _ 

April 

June..~— 

AugUtL..-:- 

Ootobar. Mn 

partbooa 

08.70-38.0 

lflt60-27.fi 

+0.60 

+a29 
+ 0.46] 
+0.10 
+0.® 
+0.70 

1t5LM.1H.BS 

rauc-msfl 

15840-132.40 

1H38.133.70 

wjT 


sales: m (146) lots of 100 tonnes. 

COTTON 


LIVERPOOL— No spot or shipment 
galas wan recorded yesterday, leaving 
the loul Tor-the weak so ter at 36a 
tonnes. Business was lethargic and 
trades avoided forward commitmanfs. 
User* wars- content with existing 
supplies- 


NOV... 98.85 ,—0.25 93.30 u 0Jfl 

Jail.... 103.05 I-QJ5' 97.66 -0.2) 

Mar... 106.75 — OJS; 10L25 -0.26 

May_ 110.50 --0.-J 105.00 i-O.IB 

Sept.: 114.20 '-0.10 - . - 

Sept., BBJ35 94,50 ■ - 

Business done— Wheat Nov. 99.05- 
98.85. Jan. 103.33- 103.05, March 

107.05-107.00. IVtey 110.50-110. SO. July 
no trade. Sepu 99.00-S.50. Ssles: 119 
kits of 100 tonnes- 
Bartey — Nov. 83.6M3.30, Jan. 9780- 
97.65. March 101-30-101.25, May 105.20- 
lOtas, Sept. 94.5084.00. Salas: 139 
lots of 100 tonnes. 

LONDON GRAINS — Wheat: U.S. Dark 
Northern Spring No. 2. 14 psr cent: 
Oct. 87.25, Nov. 39.00, Dec. 103-25, 
transhipment East Coast. U.S. Hard 
Winter, 13 1 ? per cent: Oct. 99 JO, Nov. 
1D1J». Dec. 1Q2J0, Jsn, 105.00, Feb. 
107.50. transhipment East Coast. 
Mate: U.S./French: Sept. 122.00, Oct. 
12D.50, . transhipment East Coast- 
S. African Yellow; Oct-Ncv. 85.00. 
Barley: English Feed fob: Nov. 88.00. 
paid East Coast Dec. 99.50, Jan. 
1O2J0. sellers East Coast. Rest 
unquoted. 

HGCA — Lucan on il ex-farm spot 
prices. Peed barley; Eastern 88.80, 
E. Mdtends 83 to. N. East 89' 80 - Scot- 
land 86-00. Peed wheat Eastern 95.70. 
E. Mdlinds 97.10, N East 96.00. OttfT 
miffing wheat; £. Midlands 98.0Q, N. 
East 98.00. 


LONDON POTATO FUTURES — The 
market opened steady, with short- 
covering keeping prices high for most 
of the morning session, until proflt- 
takera moved values back to unchanged 
on November. Further selling in the 
afternoon was met. by renewed buying 
et the close to bring prices off the 
laws, reports Coley end Harper. 
Closing prices: Nov. <4.60. +10 (high 
45.10. low 44to): Feb. 53.10, +30 
(high 54.60. low 52.80); April 60.40. 
+ 10 (high 60.90, low 58.70). Total 
traded: 57 (33) lots of 40 tonnes. 

GRIMSBY FISH— Supply good, de- 
mand good. Prices at ihip's side 
(unprocessed) per alone: SheH cod 
rs 00-fB.0Q, eodlings t2.80-E4.00. Had- 
dock (large) E4.40-ES.50. medium 
E4.00-C4.60. small tl.50-E2.80. Plaice 
(large) C5.20-E5.60. medium ££.50- 
f5.4fl. best email £2to-E3.7D. Skinned 
dogfish (large) £6.00. medium £3.50. 
Lemon soles (large) £9.00. medium 
£7.00- Saithe £3.00. 


NoSHartiWint! £90.60t] + l' 

Eng. Millingt... t I 

Other I 

commodities' 

Cocoa shlp'L... £1.050 . 

Future Mar .[£1,010.5 !— 1.5 £970 J 
C&tfaaF V Jan& 2,069 f-as jfilJJ87.fi 
Cotton A, Index; 98.80c I +1-181 102.30c 

Rubber (fcTlo) 63.00 p !65p 

sugar (Raw) — UJ380 +20 £305 

“ II87nk 


NEW YORK. October 1. 
CATTLE MARKETS ware fractionally 
higher, while the pork complex sold 
off in anticipation of higher marketings 
nest weak. Precious metals rallied far 
good gams on further war news from 
the Middle East. Copper was higher 
as additional walkouts in the strike 
negotiations became known. Strong 
sugar fundamentals put the market 
limit- up. Profit-taking (n cotton tol- 
l owing the recent run-up. pushed the 
market lower. Uncertainty about an 
agreement with consumer groups on 
activating quota cutbacks depressed 
coffee moderately. Cocoa advanced 
slightly on light trade interest as West 
African production appears lower lor 
this year. Maize closed mixed, while 
wheat and soyabeans were marginally 
higher on a late rally in a featureless 
market, reported Heinold. 

Coffee—" C " Contract: Dec. 126.50 
(125.65). March I3J.S3 (132.04). May 
134.30. July 136.13. Sept. 137.00. Oec. 
137.00. Sales: 1.830. 

Cop par— Oct. 91 JO (91.45). Nov. 
92.85 (82.45). Dec. 83.80, Jan. 34 70. 
March 96-30, May 97 JO. July 99.50. 
Sept- 101.10. Dec. 103.65. Jan. 104.45. 
March 106.25, May 10B.05. July 109.B5. 
Potatoes (round whites) — Nov. 94 J 

(93.0) . March 136.7 (132.6>. April 
157.6. Sales: 3.669. 

Lard — Chicago loose 22.00 (same). 
New York prime steam unavailable. 

CHICAGO, October 1. 
Chicago Imm Gold — Oct. 680.7 

(670.0) , Dec. 697.2 (667 JZ). Jan. 706.2. 
March 723.7. April 732.8, June 751.0. 
July 760.2. 5 spl 77B.5. 

Live Hog»— Oct. 47 77 (47.77, Dec. 
50.30 (50.75). Feb. 53 47. April 52.30. 
June 55.70. July 56.87. Aug. 55.50, 
Oct. 55.00. Dec. 56.50. 

ttflaiza — Dec. 348-348 1 . (34S*). 

MBrch 3SSV360V (360.). May 355V3SS. 
July 365^-366. Sept. 357V Dec. 348. 
♦Soyabeans— Nov. Bt0V8t2«j (Bill, 

Jan. 835-834 S (334M, March 858V 


259V May 373-374. July S78-S79**, Aug. 
873. Sept. 829. Nov. 798-799. 

Live Cattle — Oct. 67.57 (57.32), Dae. 
69.10 (6892). Jan. 70.22. Feb. 71.10. 
April 73.07. June 73.35. Aug. 73.45. 
Ott. -. Dec. 73.70 
•Gold— Oct. 880.5 (671.5). Nov. 

687.5 (679.5). Dec. 696 5. Feb. 713.S. 
April 731.8. June 750.2. Aug. 769.1. 

Oct. 788.2. Dec. 807.7, Feb. 827.2. 
April S46.9. June 666.8. Aug. 888 7. 

Sugsiw-No. 11; Jan. 41.38 (39.15). 
March 42 66 (41.16), May 42 23. July 
41 26. Sam 39.90. Oct. 39.11, Jan. 
36 40. March 35.70. Sale9: 8.710. 

TSoyabean Meal— Oct. 233.5-233 0 
(234.2). Dec. 241.3-241.7 (241.6), Jan. 
244.5-244.2. March 249.5. May 250.5. 
July 251.5-252.0, Aug. 249.0. Sept. 

240.0, Oct. 225.0. Dec. 223.0-228.0. 
TSilvor — Oct. 2175.0 (2077.5), Nov. 

( >. Dec. 2212.5, Feb. 2272.5. 

April 2232 5, June 2392.5, Aug. 2452 5. 

On. 2512.5. Dec. 2572.5. Feb. 2832.5. 

April 2692.5. June 2752.5. Aug. 2812.5. 

Oct. 2872.5, Nov. , April . 

Soyabean Dll— Oct. 25.32-25.36 
(25.11). Dec. 28.02-28.08 (25.75). Jan. 
26.30-26.40. March 27. QS, May 27.40, 
July 27.90, Aug. 27.80. Sept. 27.65. 
O a. 27.50-27.55. Doc. — . 

T Wheat— Oec. 504^-505 (503 1 ?]. 

March KPi-UM, (523\). May 531V 
5SZV July 527V 528, Sept. 538-538V 
Dec. — . 

WINNIPEG, October 1. 

« Barley— Oct. 138.30 (137.40), Dec. 
>40.20 (139.90). March 140.90, May 
141.90. 

SWheat — SCWRS 13.5 par cent pro- 
tein content cit St. Lawrence 254.34 
(same] 

All cents per pound ex-warehouse 
unless otherwise stated. a .S per troy 
ounce. t Cents par tray ounce, 
ft Cents per 56-lb bushel. t Cents 
pe r 60 - lb bushel. || S per short ton 
r 2.000 lbs). SSCan. per metric ton. 
55 S per 1.000 sq feet, f Cents per 
dozen. 


;+S £1.031 


EUROPEAN MARKETS 


Woolf ps Me kljagsp kltoU !U7pkiJo 

t Unquoted. t Oct. u Sept--Oct- 
v Nov. w Oct- Nov. x Indicator. 

S Buyer, f Per 78-lb flask. * Nominal, 
r Nov-Osc. Dec. 


Colombia beef 


MEAT/VEGETABLES 


MEAT COMMISSION— Average fet- 
stoefc prices et representative markers 
on October 1. GB — Cattle 71.05 d per 
kg fw (+1.48). UK— Sheep 112.56p 
per kg eat dew (+4.10). GB—PIgs 
6S.59p per leg fw (+0.79). 

SMITHFI&D— Pence per pound. Beef: 
Scottish killed sldet 80.6 to 84.0: Eire 
hindquarters B8A> to 72J). ferequartere 

43.0 to 44.0, Veal: Dutch- hinds and ' 
ends S8.0 to 102.0. Lamb: English 
small 50.0 to 55.a medium 47.8 to 
515, heavy <1-5 to ASS. Imparted 
frozen: NZ 54.0 to 66.0. PM 49.0 to 

60.0, YU 63.0 to 54.0. Porte English, 
under 100 lb 42.0 to 4BA 100-120 lb 

38.0 to 48.0. 120-160 lb 36.0 to 44.5. 
Grouse: Young, beat (each) 320.0 to 

280.0. 

COVENT GAHDBS — Prices in sterling 
per package except where otherwise 
stated. Imported produce; Oran ges 
Ouodm: Valencia La tea 43 5.40, 56 
5.75. 72 6,85. 88 4.50, 112 4,50, 138 
4.35. 150 4-20: Brazilian: 72/138 3.70- 
4 40: California n: 56/112 4. 00-5 to. 
Lemons-— lulian: 100/150 5.00: Spama; 
Tree S/45 2.00^.60. Bares 5.50-7.00: 
Outspan; Trays 45 4.30: Turkish: 4.80- 


export to USSR 

BOGOTA — Colombia has signed 
contracts to export beef to the 
Soviet Union, Venezuela, the 
Antilles and Peru, Agriculture 
Minister Gustavo Dager said. 
Colombia had a surplus of 
180,000 head of beef this year, 
and had to sell beef to the 
Soviet Union at prices below 
the international price, Sr. 
Hager said. 

The first 2.200 tonnes under 
the contract are to be exported 
to the Soviet Union in October- 
Colombia will resume exports 
to Venezuela sometime, this 
year. 

Exports to Venezuela were 
suspended in 1978 because 
Venezuela had enough beef of 
its own. Sr. Dager did not dis- 
close how much beef would be 
exported to Venezuela, but the 
Colombian agriculture ministry 
said it would be about 10,000 
tonnes for the rest of 19sp. 


PARIS. October I. 
Cocoa (FFr per 100 kilos) — Dec. 950- 
855. March 985-990. May 1010-1020. 
July 1020-1040. Sept. 1070-1085. Dec. 
1085-1105. Safes at caff: Nil. 

Sugar (FFr per 100 kilos)— Nov. 3900, 
Dec. 3860-3869, March 4061-4065. May 
4050-4070, July 3950-4030. Aug. 4000- 
4050. Oct. 3851-3870, Nov. unquoted. 
Ssles at call: 47. 

ROTTERDAM. October 1. 
Wheat— U, 5. No. 2 Dark Hard Winter, 
135 par cent: Oct. 216. Nov. 218.50. 
Dec. 219. 'Jsn. 229. Fab. 233. March 
235. U.S. No. 2 Rod Winter: Oct. 
206. Nov. 210. U.S. No. 2 Northern 
Spring. 14 per cent: Oct. 210.50. Nov. 
215. Dee. 222. Jan. 236. Feb. 243, 


March 247. Aprtf-May Z28. 

Mate— U.S. No. 3 Corn Yallow afloat 
158. Sept. 168, Oct. 158. Nqv. 161. 
Dec. IS. 50. Jan. -March 172.50. April- 
June 175. July-Sent. 174. Ocl.-Oac. 169. 

Soyabeana-AJ.S. Two Yellow Gulf, 
pona: Oct. 319.50, Nov. 323.75. Dec. 

332.75. Jan. 333.25. Fab. 346.25. March 
343.50. April 354.75, May 348.SO. June 

355.75. July 357. Oct. 322.50, Nov. 

321.75. Dec. 325.75. sellers. Jan. 339, 
Feb. 345.75. traded. Argentina Sept. 
316. sallere. 

Soyameal — 44 per CBnt protein U.S.: 
afloat 285, Sept. 288. Oct. 288. Nov. 
292. Oec. 299, Jan. -March 300. Brazil 
Pelleta: Oct. 296. Nov. 305. Nov.-March 
312. saNara. 


INDICES 

FINANCIAL TIHeS 

SapLS0|SapL29 .Mpth ago [Year ago 

376.44263.6S 275, 58 ' 306.13 

(lose: July 1. 1952° 100) 


DOW JONES 


DowiSapt 
Jonas' 30 


Sept. 

29 


Month/ Year 


ago 


ago 


&DPt . ' 463.27; 467.44^47 ,87)419.7 
rtura 486.28! 480.80467.07429^4 
[Average 182C-25-2B-100) 


MOODY'S 


REUTERS 


fepttojSepLgfljhrnth ago Year ago QflL 1 l Sept.30|M’nth a go jYear ago 


1295.9|1299,5 ! 1243.8 j 1187,7 
iDocemb^ 31,' 1831 — w5) 


174B.8 . 175S,lj 1734.4 1 1S7S.2 
(Base September IS, 1931*100) 


5 to; Chilean; 7.00-7 .50: Cyprus; 90/105 
6 to- 6. 60. Grapefruit— Dominican: 36/63 
5.50-6.50; Honduras: 36/48 6X0-6.50: 
Cuban; 4 £0-5.00. Apple* — French; 
Golden Delicious approx. 20 lb. 72 1.60- 
2to. 84 1.50-1 60: 40 lb 125/163 3,20- 
3.50. Granny Smith 20 lb 72 2.20-2.90. 
84 1,70-1.80: Spanish: Granny Smith 
CD lb 3.80-430: Dutch: Cox's Orange 
Pippins, jumble pack, par pound 0 . 13 . 
Paare — French; Par 23 lb William* 2to- 


3.20: Italian: Par pound Williams 0.12- 
0.1 Dutch: Bruits Hardy per pound 
0.09, BaMtaa — Italian: IVtrays Hales 
2403.50. Other* 2-60-3.40. Hector ines- ■ 
Italian: 4.50-6.00. PHms — Italian: 
Boxes. Sfuirleys par pound 0.10. 
Grapes— Italian: Regina per pack 1.40- 
2X0. Wins per pound 0.12. Italia 2-50- 
3.00: Spanish: Almena 2.00-2J20: French: 
Alphonse 2.40. M e lons — Spa mah: 

Yellow 10 kg 2.20-2.00., Green 7 /II 5 
2.60-2.80. Bananas— Jamaican: 2B lb. 
per sound 0.19. Tomatoes— Jersey: 
2JO-2.6D: Dutch: 2.70: Guamsoy: 2.6Q- 
3.00: Spanish: 2.30-2.60. Onions— 
Spanish: 2to-2to; Dutch? 2to. Fablers 
3.00. Cabbages— Dutch: White 2-50. 
Pomegranates — Spanish: 40/SO 2.50-3.70. 
English Produce: Potatoes— Per bag. 
new 1 .20-1 £0. Mushrooms— Per -joijnd 
0204 3.60. Apples— Per pound Newgate 
0-06, Derby 0.05-0.06, Tydaman's Early 


Worcester OJ35-O.QS, Bramlayg 0.07- 
0.JD. Worcester Pearmsin 0.06-0.09, 
Cox’s Orange Pippins 0.10-0,16. Peer* — 
Per pound Conference 0 .06-0.09, 
Plums— Per 12 lb Damsons 1 £0-2.00. 
Marjorie Seedlings 1.40-1 SO. Straw- 
berries — Per S lb 0.30. Chbb&gu — 
Per bag 1 to. White cabbages 140. 
Cauliflowers— Par 12 1.30-1.80. Beet- 
roots — Per bag 1.00. Cucumbers-— 
Trays 10/20 2.00-2.60. Tomatoes — P ar 
12 lb 2.40-2-60. Lettuce— Par 12 round 
OHM to. Coa 1.20, Webbs 1.20, 
Sprout*— Par oaund 0,07. Com Cobs— 
Each 0.06-0.03. Carrots— Per 28 lb 0.70- 
Ito. Onions— Per bag 2.00-2.30. 
PicWars 2.50. Celery— Par pack 20/30 
2 X 0 . naked 12/16 1.00. Capsteums— 
Per Dcund 0.30, Runner Beans — Per 
pound 0.08-0.12. Swedes — Par 28 lb 
Dcycjt OSO. Courgettes— Psr pound 
0.10-0.12. Cob Nuts— Per pound 0.35, 
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LONDON STOCK EXCHANGE 


British Funds lead markets higher and close £1 up 
Equities settle well below best— Golds strong 



again 


Account Dealing Dates 
Option 

"First Declara- Last Account 
Dealings tions Dealings Day 
SepL 15 Sept. 25 Sept. 26 Oct. 6 
Sept 29 Oct. 9 Oct 10 Oct 20 
Oct 13 Oct. 23 Oct 24 NOT. 3 

* " Now tfim " dealings may take 
place from 9 am two business days 
earl ter. 

Continuing hopes of an early 
reduction in domestic interest 
rates took the previous day's 
rally in Government Securities 
and leading industrials a stage 
further yesterday. Recent uncer- 
tainty about the Middle East con- 
flict was again pushed into the 
background and, with institu- 
tional support for selected 
equities evident, the tone was 
initially impressive. 

British Funds again set the 
trend with quotations at the 
longer end of the market estab- 
lishing fresh improvements of a 
point and more. Trading con- 
ditions were still rather thin and 
sensitive, but most prices were 
near the day’s best at the 
official close with the long tap, 
Ezcfaeqaer 12 per cent 1998 A, 
very close to its expected opera- 
tional level, despite having 
faltered in the afternoon on a 
U.S. Prime Tate increase to 13J 
per cent. La the after-hours* 
trade, however, flte overall trend 
was slightly easier. 

Leading Electricals were well 
to the fore in the equity upturn, 
with good investment baying be- 
ing encountered in the early 
trade. The particular firmness 
here coupled with the overnight 
recovery on Wall Street, en- 
thused other equity leaders, but 
interest faded from midday 
onwards and the FT 30-share 
index, after registering a gain 
of 0 points at noon, re-acted to 


close 2.2 up on balance at 483.2. 

Of the sectors. Oils were again 
briskly traded with the 
emphasis still on exploration 
issues, while Insurances too, 
encountered a fair measure of 
interest 

Elsewhere, South African Gold 
shares staged & good revival 
following the advance in the 
bullion price. Buying here found 
the market short of stock and 
some fairly substantial gains 
were established, which left the 
Gold mines index showing a 
sharp rise of 27.4 <at 524.3. 

Southern Rhodesia bonds Don- 
assented to the Government, of 
Zimbabwe formal offers came 
under slight selling pressure and 
falls ranging to 6 points were 
sustained. The 24 per cent 1965/ 
70. at £98, and 6 per cent 
1978/81, at £143, both fell that 
amount, while the Zimbabwe 
Settlement Annuity was lowered 
10 points to £299. 

Demand for Traded options 
picked up sharply with the 
number of contracts completed 
amounting to 1,874, well above 
the previous day's total of 1,109. 

Increased speculation about a 
possible hid from Lloyds Bank 
and the sale of its 'Williams and 
Glyn's subsidiary to Citibank of 
the U-S„ helped Royal Bank of 
Scotland rise 6 further to a 1980 
high of 105p. Reflecting the 
firmer conditions in gilts to- 
gether with hopes of cheaper 
money in the not-too-distant 
future. Discount Houses made 
good progress. Allen Harvey and 
Ross, 390$, and Union, 510p, 
rose 15 apiece. The major clear- 
ing (banks moved higher despite 
reports that loan demand is fast 
decelerating. NatWeqt gained 6 
to 406p and Barclays firmed 4 


to 430p. , 

A keen demand developed for 
Insurances which brought rises 
ranging to 12 at the close. Sim 
Alliance put on that much to 
798p, while Eagle Star, 24Sp, 
Phoenix, 306p, and Royals, 478p, 
all appreciated 6. Among Life 
issues, Warn bra Life put CD. 10 
to 300p- 

Leading Breweries, gently 
firmer in the early business, 
reacted quickly to the significant 
fall In August beer production 
and by the close falls ranged to 
6. Whitbread fell that much to 
156p, having been 163p earlier, 
while Bass dipped 5 to 216p, 
after 225p. Scottish and New- 
castle, 61£p, and Arthur Guinness, 
79p. gave up around 3 apiece. 

Tbe Monopolies Commission 
decision to allow Blue Circle to 
re-launch a bid for Axmitage 
Shanks stimulated the latter 
which closed 5 tip at 113p to 
match the terms of tbe original 
share exchange offer. Elsewhere 
in Buildings, Crouch. Group rose 
14 to 136p on the sale of two 
New York properties, while 
Burnett and Hallamshire 
advanced 17 to 792p and the new 
nil-paid shares 20 to 140p 
premium. Redland came in for 
support and finned 5 to 173p, 
while Costain improved 4 to 
170p, bat Ibstocfc Johnsen shed 
4 to 63p on nervous selling ahead 
of tomorrow's interim results. 

IQ opened a couple of pence 
higher at 350p, but drifted off to 
close a net 2 cheaper at 346p. 
Anchor featured other Chemicals 
with a drop of 11 to 73p follow- 
ing the sharply lower interim 
profits and chairman’s cautious 
statement, hot James Balla d 
added 1} to 35p on satisfactory 
preliminary results. 

Investment incentive was again 


LEADERS AND LAGGARDS 

Percentage changes since December 32, 1979, based on Tuesday, September 30. 


Geld Mines FT .... 

Insurance (Ufa) 


+85X0 
+64.57 
+63.39 
+ 68.42 

oils 

+22.14 

+21X9 

+20J99 

+20.17 

+17.19 

+17.06 

Mining Rnance 

Merchant Banks 


Indus trial Group 

Bnctricala 




Insurance (Composite) 



+44.46 

+43.34 

+41.77 

+3083 

Mechanical Engineering ........... 

Electronics, Radio and TV 

Investment Trusts 


Consumer Goods (Non -Durable) Group 

+16.79 

+16X0 

Overseas Traders 

Ftnanciol Group 


+37^7 
+35.79 
+34 TO 

Food Manufacturing 

+14^8 

Hire Purchase 



+11 ~65 

Discount Houses 



Food Retailing 


+31^8 

Packaging and Paper 

+ 10.10 

Shipping 


+31.00 

+30X0 

Chemicals „i 

+ 8.72 
+ 8.45 

Contracting and Construction 

••• — re M 

+26.70 

+26.32 

+25.06 

+0499 

+23.79 

Metal and Metal Forming ...... 

+ 73S 

- 464 

- 522 

Insurance Brokers 

tN»eeem Mfia 

Textiles 

Consumer Goods (Durable) Group ... 


Motors and Distributors ;... 

- 085 
—25.10 

Stores 



+23*12 

Toys and Games 

-4401 


lacking in Stores and most 
leaders finished with modest falls. 
Bouse of Fraser, firm recently 
on hopes of a bid from Lonrho, 
eased 2 to 134p, but Harks and 
Spencer continued firmly and 
closed 2 up at 105p. Currys again 
attracted good support following 
Monday’s mid-term statement and 
rose 8 to 236p. R. Paradise were 
active and moved -between 46p 
and 3%) before settling for a net 
gain of 4 at 45p following tbe 
company’s confident outlook at 
the interim stage. B. Goldman, 
strong of late on Mr. Ian Wa&ser- 
man’s acquisition of an 11 per 
cent holding in the company, 
added 3 to 29p encouraged by 
news that Mr. Harvey Michael 
Ross now controls 6 per cent of 
the company’s .equity capital. 
The more-than-haived interim 
earnings prompted early dullness 
in Hiltons Footwear, which 
touched 73p before recovering 
to close unchanged at 76p- 

A renewed burst of invest- 
ment and speculative buying 
helped leading Electricals take 
the previous day's rise a stage 
further. The best levels were not 
field, however, as profit-taking 
developed towards the close. 
GEC were particularly affected 
and closed unchanged at 522p. 
after reaching 533p earlier. 
Thom EMI ended 8 better at 
348p. while Racal added 6 at 
3L3p and Plessey gained 4 to 
232p, after 234p. BICC touched 
156p os news of the £20m Saudi 
Arabian contract before finishing 
a net 3 -harder at 154p. Else- 
where, old favourites Ferranti 
and Eleetroeomponents returned 
to prominence, the former 
closing 27 higher at 457p and the 
latter 30 better at 720p. Buying 
ahead of next Tuesday’s interim 
results left F&rneU 13 up at 340p. 
while Telephone Rentals put on 
10 to 277p and Unitech 8 to 
328p. Electronic Machine put on 

4 to 44p, after 45p, tbe latter 
in response to increased annual 
earnings and accompanying state- 
ment on prospects. By way of 
contrast, A. F. Bnlgin dipped 2 
to 35p on the proposed £lm 
rights issue. 

Secondary Engineerings re- 
corded their best day for quite 
some time, recovering some of 
the ground lost since GUN'S 
abysmal interim statement last 
month. B. Elliott; 2I2p, and 
Westland, 137p, regained 7 
apiece, while Babcock rose 6 to 
99p and Davy Corporation added 

5 to 112p. DLL. Holdings gained 
10 to 355p and Batdiffe In- 
dustries put on 6 to 83p. Against 
tbe trend. Swan Hunter softened 


a penny to +jp on tbe announce- 
ment of a third liquidation 
distribution payment of 3.5p per 
share. With the exception of 
Tubes, which lost 2 of the Pre- 
vious day’s jump of 18 at 23Sp, 
the leaders gained ground. 

In Foods, Robertson put on 
fit to 94Jp on renewed invest- 
ment buying, while Sidney C. 
Banks added 3 to 90p in belated 
response to the preliminary re- 
sults. 

Hotels and Caterers were 
featured by Ladbroke, which 
rose 6 to 217p on fairly sizeable 
investment demand. 

Heed International became an 
isolated dull feature among the 
miscellaneous industrial leaders, 
falling 6 to 187o on news of the 
cutbacks in Fleet Street follow- 
ing the proposed merger of the 
Evening News and Evening Stan- 
dard. Rank Organisation, on the 
other hand, added that much to 
166p and Reckift and Caiman im- 
proved 4 to ITSp. Elsewhere, 
Pritchard Services advanced 5 to 
9Sp on revived hopes of a hid 
from Provincial. Feeder added 3 
to 3Sp on an investment recom- 
mendation and Francis Sumner 
improved 2 to 9p despite the 
interim dividend reduction and 
lower first-half profits. Jardine 
Matheson closed 5 harder at 
21 Op on further consideration of 
the interim results and proposed 
right issue, the price and change 
in yesterday’s, issue was in- 
correct. Thomson T-Une fell 10 
to 45p on the interim dividend 
omission and increased first-half 
deficit. 

The Department of Industry's 
consent to the merger of the 
London everting newspapers 
prompted a good business in 
Associated which jumped 24 to 
309?; sister company Daily Mail 
A rose a similar amount to 5lSp. 
while Trafalgar House, which 
controls the Evening Standard, 
firmed 5 at ?lp. 

Marked higher at the outset on 
revived hopes of lower interest 
rates. Properties lost momentum 
around midday and closed only 
modestly higher. Land Securities 
finished 3 d eare r at 37Sp, after 
3S0p, and HEPC just a penny 
firmer at 235p, after 237p. 

Trading in Oils was again 
lively, although occasional profit- 
taking was evident Lasmo 
featured North Sea issues, jump- 
ing 23 to 76Sp. after 772p, on 
revived talk of a bid from 
German concern Demines. Tri- 
centirel, however, eased 4 to 372p 
and Ultramar 3 to 432p. KCA 
International continued firmly, up 
another 7 at 169p, while Berkeley 
Exploration put on IS to 240p 


and Aran advanced 15 to 36Sp. 
Onshore explorers Carless Capai 8 
lS2p, and Candeeca, 240p, added 
S and 7 respectively, while 
Attack firmed 8 to 272p, the last- 
earned shS reflecting new licence 
awards. 

Renewed support was noted for 
split-capital Investment Trusts, 
Triplevest Capital improving 10 
to 336p. New Throgmorton Capi- 
tal. 182p. and Daaivesi Capital, 
3T6p. rose 9 apiece, while Derby 
Capital closed 7 better at 277(p. 

Golds advance 

Mining markets raced ahead in 
more animated trading as the 
bullion price staged a good re- 
covery to close $10 better at 
8680.50 an ounce. South African 
Golds were the star performers 
as overnight American buying 
was followed by widespread 
demand in London. Modest profit- 
takinq left prices a fraction below 
the day's best -levels at tile dose 
but gains were still sufficient to 
lift the Gold Mines index 27.4 to 
524.3. 

Among tiie heavyweights. 
Amgoid jumped £41 to £56, Vul 
Reefs, £31 to £421, Western Hold- 
ing £3} to £49, Western Deep 
£24 to £32} and West Driefootefn 
£2J to £49J- Medium- and lower- 
priced issues were featured by 
Elandsrand, 34 up at 630p and 
Leslie, 19 ahead at 198p. 

The buying of Golds spilled 
over into Financials. Minorca 
were again the subject of per- 
sistent American interest and 
leaped 110 to B70p in front Of 
publication of the annual report 
Anglo American Corporation 
surged 30 to S50p and De Beets 
14 to 500p. 

London Financials made good 
progress, buoyed by the rise in 
gold and the firmness of base 
meals. Gold Fields were oat- 
standing and put on 17 to 66Stp, 
after a 19S0 high of 665p. follow- 
ing the animal report. While Bio 
Tinto-Zinc rose 6 to 458p and 
Charter ConsoBdaled 11 to 27Sp; 
tbe strength of the last-named 
reflected the company's substan- 
tial holding in Minorco. 

Platinums were firmer with 
Kastenbnrg 17 better at 342p and 
Impala 5 up at 525?. 

Goad gains in overnight domes- 
tic markets coupled with the 
rally in gold encouraged a fair 
demand for Australians, notably 
Golds. Among the latter. GMK 
advanced 25 to 545p. Poseidon 
added 11 at 338p and North Kal- 
gurii 6 at U5p. Kitchener Min- 
ing gained 30 to 83Qp. 
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Oowrnnwrt See* .... 
Fixed interact.. 

Industrial Ord 

Gold Mines. 

Ora. Dtv. Yield ...... 

Earnings, rid. ”, .full 1 
P/E Ratio inetl »■».. 

Total Bargains 

Equity turnover tm._ 
Equity bargal its total 
. 10 am <85.4. 


70.74 

71.66 


70. IB M.74 
71.94 71,36 


70.06 

71.47 


70 J4 
71.81 


483.3 

481.0 

«B.8t . 

481.0 

484.4 

624.3 

496.S 

497.9 

490.8 

SOO.o! 

7.6 i 

7.64 

7.73 

7,W 

7.58 

17.1$ 

17,21 

17.41 

17J» 

17.10 

7.13 

7.11; 

7.03' 

7.11 

7.18 


*SX-. 

n.wj 

*81tf '47*#-' 
S17.tf ttfc» 

7.84 4JT 

17.U.17J6: 
7.»- tj*; 


21,616 80,986 19,302 32,816 80.187. 80JS»' 

- 117.63 106.73 145.37: 187.69 «t<4* 

- 15,68 V 15,664 16,860 1W» 16^46* U.16 * 

It am J86.7. Neon 487.0. I pm «5»«. " ,i 

2 pm 46S.3. 3 pm 4MJ. -- 

Latest Index 01-246 8026. 

• Nil - 6-6*. . . . . . 

Basis 100 Govi. Sacs. .15/10 76. f.xsd Ini. **«?■ Wk 

1/7/35. Gold Mines 12W56 SE Activity. Juiy-Ooe. 

t Corrected. 
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HIGHS AND LOWS S.E. ACTIVITY 


1980 


Since Compnst’n ! 


High - Low H*9h Law 


Oat. 
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Govt 8 B OS .. 


72.54 
ill -71 

Fixed pit-... 74.08 
. |M(7J 

hid. Ord ... _ i 608.9 
, l»9i 
Gold Mines. 558.9 
129.-91 


63.85 
(7/11 
64.70 
OS.-i) 
406.9 
18 ; If 
265.5 
(11.0 


: 137.4 j 49.18 i 
: (8<i. K) ; . 

150.4 j 50.65 - 
{128. 11/471 (iil.’TW ; 
: 668.6 ; 49.4 
■ (4.6/71] (»«.«! ' 
! 658.9 45.5 ! 
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—Daily 
QiR Edged. _ 
industrials ,j 
Speculative. 
Totals ' 


5-dM Avrosk 
Gilt Edged. 
Industrials..,. 
Speculative.: 
Totals.......... 


102.3 

98.6 

ios. 0 ; 
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88.9 

96.1, 
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NEW HIGHS AND 
LOWS FOR 1980 


The fallowing Ulna quoted In (Be Share 
acton Service yntpnfsr attunes net * 
end Lew* tor 1980. 
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NEW HIGHS (69) 

BRITISH FUNDS «l 
Each. liupc INS A Kxcb. 9HK INI 
Cecil. 7 ZoC A <£50 txete. KIW , 

ps.i ina Titiwn lee INS 

CORPORATION LOANS (Ik 
L.C.C. SI;PC B24W 

AMERICANS It) 

* B, ° ^ CANADIANS HI 
Hawker SMctetey Cuuu 

BANKS (31 

Brown Shiplo/ Revel Beak of 

.«R S ^f and 

BUILDINGS Ml 

Aratitw Shanks Crootn Creep 

»re nt hm»- , t . l . Jjiiw U.) 

STORES 14* 

Currys ParadSe (8 ) 

Fine Ait D*W- Wwrwell 

ELECTRICALS Ut 

BJ.CC. Sutw Else. OefaL 

Electronic Msch.no W.rt ACeithtime 

mClNKKRING Ilf 
Brown (J.) Hjllite 

FOODS 111 

“ , ~ B " NOTH,,,, 

L a d b tofcp 

INDUSTRIALS 1701 
First Castle Runner 

Hay (Norman* Keener A 

Macfarlsne Suaeirfl led. 

Maynards Sonlljiht Semen 

Pritchard Serricei Utd. Curien 

INSURANCE <71 
London United 

LEISURE (11 

Wefch (JeuFtfik 

PAPER (21 

More O'Ferrall Watmecota 

PROPERTY (5* 

Allied London Mooatnvw 

Imrv Proo. Scot. MttropoHUn 

Lvotoo HMs. 

TEXTILES Ilk 


TRUSTS IV 

An sr d e tn Uws- LmHali 

London A Gartmoro 

OU. A GAS (V 

Candeeca Kowtow Psarnlin 

Cartels CUN KCA 

CbartsrtMii . New Court 

mimtiSSi#*- 

. . 
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Elandsrand Gold York 

Com. Gcrid WW Gonci 

Read London Coal idria 
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African Lakes 
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RISES AND FALLS 
YESTERDAY 

Brltlsti Fund* * ^ 

Corpn. Dora, and - 

Foreign Bond*... S 8' 86 

Industrials - 38f M IB 

Financial 6 Prop. 277 28 «■ 

(Mis ST 2 

PteMerJons 8 1 

MMt • BlHBMfSeMkl 88 13 
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FT-ACTUARIES SHARE INDICES 

Tliese Indices are tbe joart cmnpOa&OB of the Finncial T&aes, the InsStnte of Adoaries 

and the Faculty of Actuaries 


First Last Last For 

Deal- Deal- Declara- Setfle- 

ings ings tion meat 

Sept 22 Oct 3 Dec. 18 Dec. 29 
Oct 6 Oct 17 Jan. 8 Jan. 19 
Oct 20 Oct 31 Jan. 22 Feb. 2 
For rate indications see end of 
Shore Information Service 
Stocks favoured for the call 
included Lonrho, Westland, 
Montague L. Meyer, Lee Cooper, 



ACTIVE STOCKS 

No. 

Denomma- of Closing Change 
Stock tion marks price (p) on day 

BTR ‘New’ Nil/pd.10 50pm + 6 

LASMO 25p 

Charterhall 5p 

Plessey 50p 

BP 25p 

let £1 

KCA. Inti. 25p 

Racal Electronics 25p 
Rustenburg Plat R0.10 

GEC 

GKN 

RTZ 9}%Cnv.Uns. 

Ln. 1995-2000 .. Nil/pd. 6 £S4pm + I 

Charter Cons. ... 2p 5 27S +11 

Cons. Gold Fields 25p 5 662 +17 

NatWest' Bank ... £1 5 406 +6 


19S0 

high 

50pm 


1980 
low 
42pm 


25p 

£1 


9 

768 

+23 

830 

337 

8 

83 

+ 2 

83 

521 

8 

232 

+ 4 

265 

108 

7 

392 

+ 2 

412 

320 

7 

346 

- 2 

402 

346 

7 

169 

+ 7 

169 

41 

7 

313 

+ 6 

341 

175 

7 

342 

+ 17 

370 

184 

6 

522 


540 

326 

6 

181 

— 

279 

175 


£15pm £7* pm 
2S0 134 

665 385 

40S 305 


OPTIONS 


Dnnlop, Higgs and Hill, KCA. 
Woodside, Helene of London, 
New Throgmorton Warrants, 
Lofs, Northern Mining, Charter- 
hall, ICL Ladbroke Warrants, 
Premier Oil, Unigate, William 
Press, Candeeca, BL Paradise, 
Bridon, Northern KaJgnrll and 
Bnnnah. No puts were reported, 
but doubles were arranged in 
Ultramar, Shell Transport 
FNFC and BSG. 
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Pt 
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In 
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F.P 

— 

31 

26 


T9 

LU 

— 

385 



W 

60 

F.P. 

FJP. 
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^93 

338 

78 


80 

F.P. 

— 

80 

76 


160 

F.P. 

— 

175 

133 

rtMarinox lOp. : 168 7 : — I — . — — 

67 

F.P. 

— 

14(8 

98 

ttORE — 130 ; — ! — ; — 1 — 

167 


— 

80 

mm 

ttUtd. ElectronicSOo 76 | ;bl.57i 2 ^i 3.tf2L7 


FIXED INTEREST STOCKS 


Stock 


I *=* ' 

iHit* 


oil 


10 ( 10 ! 

, 10/101 

bO/10 

pi/iq 

13/10 


P kartfi T%Cnv. Pref l Up •+$ 

co Minsep Cnv Rad CumZndPrf 1 - 

Do 10* Conv Una Ln 1996 ' 

Newcastle & Gateshead Water Bi%RdP 981a 1 

Queens Moat 10 & Cons Uns Ln "89-91J Bpm’+I 
RTi 9»i ConvJJna. Ln. 954*000... Upm' + t 

Is. Rhodesia 6% ~78-81 Asstd 96 ; 

Do. 4lgX ‘77-82 Asstd.. ! 66 I 

Do. 3ls% '80-85 Asstd. I 35 

Do. 4l«a '87-92 Asstd 20 1*1 

Iwestern Deep 12 % Uns Deb. 'Bfl-9! UnitstB^nm 1 + llg 

lYoilc Waterworks 9i«S6 Red. Prof. 1985 108 ■ 

Zimbabwe settlement annuity Reg...... 505 -—5 


RIGHTS 99 OFFERS 




1 a m 


1980 

, •sS-;.- + or 

1 Date 


stock . o4! a . — 

! • ■ 

High | Low 

; 5 a 


50pm| 42 pm; BTR. — 50pm -6 

16pm lapmtt+BalceriJahnL. : 16pm 1 

12pm 2pm Do T% Cnv Pref,...; 12pm :-*-b 

'544 iBIue Circle ; 

11 pm [British Vita - 


lO/10| 


120 pm 

jl58 rf l«gm 

125pm 128pm 
300 i 275 
28pm 23 pm] 

21 16 I 

100pm 85pm 
' m 60pm 
im Bepnn 


.Burnett ft Hallamshire.. 

CRA~ 

le Estates lOp 

M. 1_ Hldgs 1 

Mercantile House. 

Mills ft Alien — 

Moorgate Mercantile. 

tlPlct Petroleum 

Facardo„ 

Royal Bank of Canada 

Spencer Geers ... 


350 
13pm 
140pm 
162pm 
4012 
120 pm 
282 
28pm 
18is 

90pm 

60pm 


I W 


3pm 


1 + 2 
r 39 
|+2 
r-i Ua 

+ 7 ". 

+ B 


—2 


15 

f 20-yr. Ked- Deb fc Loons (15) 

53.88 

113.76 

53^0 

83.03 

53^6 

63*17 

63*10 

54*32 


1 b 

di 

10 

| Investment TruAt Prefs. (15) 

51.70 

13.07 

51.78 

BL78 

51.78 

51.78 

81.70 

51.79 

81.79 


17 

| ComL and IndiL, Prefs. (20) 

68.18 

13.18 

68.12 

68.12 

68.12 

68.15 

68.18 

0024 

68.24 
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RBmm dK Ion dace usually last day lor deellafl (raa of samp doty- 6 F ig u r e a 
ued on prospectus estimate. 0 Assumed dividend and yield, u Forecast 
ividond: cover based on previous year's earnings. F Dividend end yield bessd 
a prospectus or other official estimates for 1979. Q Grass. T Figures assumed. 
Cover allows for conversion of stares not now ranking for dividend or ranking 


rights." ** Issued by way of capitalisation. S Reintroduced. It issued In 
mnaddon with reorganisation, merger or takeover. Jjlj Introduction. Q Issued 10 
finer preference holder*. ■ Altotrooni letters (or ftrtly-Baid). * Prouiatenai or 
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UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS-contd. 

Gartmcic invest. Ltd. Ldn. Agts. 

Z SL Mny toe, London, EC3L 0L2B3 5531 
Gatmrr Feat Hmsgsr* (CJJ ULtallM 
41 Broad SC SL HeKer, JB 5 flr..„TQ 534 . 737 «L 

Cut Fundyttsej J. „|9tD MLOJ j £65 

Carts** FW Maiaaui (Far East) LbL laKU 

lfce w to^ltoqi o^ ML H. Kpog 

HK ft §Se. U. Ta. 

ALAmrianTn 
lafl. Bond Fund. 

Rut usae fW Mmaan (MW fad 


Liajrds Bank hrixraatienaL Gam 
P.a 8m 43a 1211 (knew 21 RMUcrlmQ 


- Ltof* laLfawm 
M & 6 Group 
Thve Quani Tomr HU EC3ftfiM- 


x Hnrr ■■■ 

MlSl 


ACR-LM. 



AMa*tieSepL30-.-_: 
tost Et Oct. CTJ 
Grid Ex. lac. Sqa. 

Bold Be. Act — _ 


PdLBax3Z,DDU9tK, 

It II ' " , 

Certmm IntLGrfh— 


GartnartTuH. Inc — .171.9 
CriMU <3 


Sainncc Mahon Ed. Mgrs. (Guernsey) 

PO Box w, SL Peter Port, Guernsey. 0431 23506. 

ML Fund ~_.lgl.30 , ZL99(_ — J — 

Prices at Swl 25. Vext deabnj Ort. 30. 

Hambra Pacific Fond MgmL Ud. 

2110, Cooreught Centra, Hong Keag 

Far East Oct-I MOM 

Japan Fond Se^TSTfuSB.77 


Idand 

(Aetna Hwtw) ^ 

Mmgvment I daaUw l Ltd. 

Bk.of Benauda Bonarta. 807295-4000 

MUtapd Bank TsL Carp. Closer) Ltd. 

- - 05S43UB1 

lASand Drayton Caj9BJl 985a( -2.4|22J» 
Samuel Montaga Ldn. Agents . 

U4.0U Broad SL.EC2. 01-5886464. 


P. 0. Bcbc 1776* HanHce* % t 

MMegedRml fBRSDI MK2I _| — 

Snoer A MeMer Lh. Agents. • 
2aCmaoo5L,ECA BMM9M 

Stundrad Charttr ol fasti. Jd . BU 
37 me Wu-Onx L u raa t b otag. 

RAVStpLSO T 055Z83Z HUH} - • 



Hambrss RL Mgrs. (CJL) Ltd. 

P.a Bo* 86, Guernsey. 0481-265Z1 

Special SUv Fred 
IbWL 





Initial dwge on 


Hendeneu Adodo. (Guernsey) lid. 

7 New SL.SL Peter Pori. Goectsey 043I265WZ 
American (VS(IISc) JU5.4 m5J — 1 - 

Henderson Suing Group 
801, Gkrocester. 13,- Pedder, Hoogg Km 
JaBBoFd.Se " 

Japan Tech.! 





TOO 


HS-SamOei & Co. (Guernsey) Ltd. 

8 LeFebire St. SL Peter Pun. Guenaty, CX 
GwnseyTst P910 2D4JJ +08) 333 

WR Samuel Invest. Mgntt. MnL 
P.O Bn* 63 , Jersey. 0534 Z738X. 

SiW.Sig.z® 5 

— t ^ 3M5 - 

Cnw£5iir^"j 

FTFFd.( 

N.V. lotobebeer 

P.a Bax 536, Delft; Halbad 
Emn]da(l!B.Priee).| DF5BS6 i+OJHI 

tnt e nafioi al Pacific Inv. MgmL Ltd. 

P.a Bax R237, 56; PM SL, Syftwr, AasL 

Javritai Equity To. _|AS3.6L 3J % — I 

JanHne Ffc/rring & Co. Ltd. 

46di Floor, CDnfiaagtt Cnarr. Hoog 

Janflnr J*pn- Fd.~ ' 

J.F. JapanSoaiiCo.. 

Jam™ Erin. Tjt™ 

Udl- Pac. SrcvdotJ. 

JankneHminL 
Jardine S.EJL 

JJ, " 4PaCl HAV 

London Agents: ML Fkgdng 


171 


520 




Murray, Jubnstaiw (Inv. Adviser) 

363. Hope St. Glasflmr.C. - MI-221 321 
JJewStFdv ' 

S^Fd.tog.31-4 IKK.: 

Hat. Westminster Jersey N. Mm. Ltd. 
45 La Matte St, SL HeHer, Jersey Q534 36241 

-Sab. day «ry Thors. 

Hegrt SJL 

30a O o ri eva n l RwaL L u aeabo ot g 

NAVSepL26_ fOSOZM i | — 

ILEX. Intemathmal Ltd. 

P.O. Box 119, SL Peter Pori, Guernsey, CJ. 

Slerling Managed 08“ 

IntL Raed Interest — W. 
laud. Managed ZHj4a 
hcffic Basin Fund 
30a Boatman! Hoyai, L u x einb o uig . 

HAV ] USS3B3 1 1 ~ 

■ptroentx Interaathmal. 

PO Bn 77, SL Peter Poa Sucre. 048126741 

IldetDoflarRi " 

Far East Fund. 

INI. Currency FiMd -J 

Providence CapiM Ufe Ass. (C.U 
PO 8o« 121, St Peter Port, Guernsey 0481 26726/9 
SUrtlng Boad F4- — )£■!' 5141 -03 — 

Intrf. EaiHy Fd. HISSD.96 IJOl — ^ — 

Prim at OcL 3. Ned dedfag Oo. 8. 
finest Fund MagmuL. (Jersey) Ltd. 
P08U194.SL Hefier. Jersey. 053427442 

HfePgJlP 

SBC (reffistmeut Managers U ro itad 
PO Boa 48, SL Peter Part, Guensey. 0481-23DZL 

IntLlDomRL IIHUM 10*41+0®! — . 

R aain co Manager? Ltd. . 
PA.BtolSffi.HaBinUM.BeraRda MlOTW 

RAMINCOSepLS>~.fS9-99 3030! 1 — 

RkfmlBMl Life Ass. Ltd. 

40 Athol Street Douglas, 1.0. M. 


TfingidiiM Mmiyiemil ikriM 

M.*Sm SbStfet Jw* 05349M60 
Commodity W 115732 -U5M| I — 

Surinrest (Jersey) Ltd. titi 
Ororostta. Dm RdL.SLHeBec.Jqc. 0534 2049 

Aacriqm texETtL. '* 

Copper Tiu 
JMUodexI 

Sa rtn rast Trust Mmwm lid. 

40 AIM SlraeL Dwgbe, iSenr Uta. 0624 23914 
Tbe OrinTnm., -pflt6 


TS 8 Unit Trust 



2153| -HM1 —• 

tc jb ud. 

3L 053473494- 



Nett sab. day Ori. 

TSB Ba Rid MiMfi i i .CCD Ud. 

30 Whari a, SL Hefier. Jersey (O). 0S4734M 

iSHtr ‘ 


Tokyo Pacific Holdings MV. 

Inflates Maagaenf C 0 . N.V, Cmncm. 

. NAV per share September 29 DS$8U2. 

Tokyo Pacific Hbfgs. (Seataoant) H.V # 
ftnmts Ma uau e u w uf Co. ILV^ .Craataa. 

NAV per share September 29 USS64S2. 

tyndal Group 

P.O. Box 32S6 HandRM 5, Bemadv^ZffiO 

SSffSB!!=»S m=i if 

_a5343 



HV lac. 
(Aeon' 




. is. “ 

Co. Tet 01-6385858 



Rothschild Asset Muagenent CC.U 
PJLBoxSB>SLJidlaas CuGaernsey. 048126331 

- --- - 0*8 



Unffife Assurance ( O v erseas ) Ltd. - 
P.O. Bat 1388. Hamfitm 5-30. Baremfi 

InderBLHbfld.M — I . USSLDG | J — 

Unkm-InTesti Ha it- G e se lschaft nvbH 
Pasdadt 3*767, D 6000 FroaMwt 16. 

UaHbads. - 


van Cutsem ft Associate Ud.* 

*Z, Essex Street; loodoivWC2 01-3536645 

Pantonr. Vs. nj USdafil | | — 


Kunf-fiw Mauaaenrent. Jersey Ltd. 

1 Charts] Cross, SL HeUer, Jersey 053473741 

Capital 115X0 157.71 J — _ 

Incooie Fund — 5> 8 596] ^1 33*0 

GIRBond ill 015 3,0$ ITj - 

Keysar Ufimann Ltd. 

2S.M3V Street, EC2V8J EL 
Fnselex— 

foadufoc 

Central Assets lO7b.b0 

King & Soxsim Mngrs. . 

RrttSterHBB___. 

First loU. 

Kteimvoit Benson Limited 

2 Q,FendMtbSt, B 3 . 



S. Gl Warburg X> C*. Ud. 

30.CwdauStrett.BC2. 


OMDOASSS 



aothccMd Asset Mgt (Sannuda) 

P.O. Box 664, Bk. of Berewda Bid. Bermuda 

Save * Prosper latamattoml 

aaBox'fe, SL Hefter, Jersey 

BfiSSS 1 


*> 053473933 


Warburg Invest. MhgL Jny. Ltd. 
7LtovyPtara.SLHefier.J9.CI 0534972X7 

BKsadAi 

.fSflfiig&ir 

Whnfiey tn v es t iuMK Services Ut, 

4ttt Fleer, HotcMson Howe, Hug Mnh 
W awdhyTrr- 



SS SB 


K.B.C1H „ 

fes. 

IEIN 

Signet Bennutt™-] 

LaEUd Brothers ft Co. Uersey) Ud. 

P.a B« 106. St. Hetier. Jersey, CJ. 053437363 
l_B.inc.CapinI~__|USnUD I 2 i^-aS 9 030 
Llojds Btc. (C+) U/T Mgrs. ■ 

Ra to j %^HeH lcr, Jcrsay ^ ^ OBaZ BH 

Utjy* Trust Ski!! g?n 32 .C 

Nett dealing Oct. 



grat dguj Ittjt -P93 
-41742 
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■383*1 J - 



Wurid Wide Growth 

10 *. Bonkvard Rortt, Lu 

WntfaMe CUi Rg US332J6 HUSf 

wmaCaanandltsp Trust 
MAtasrt&.aWaMi (faun 

Wraatanrewd.TiL-1412 42J| - 

NOTES 


Interest 

Sdndcr Magt Servkas (Jesw) Ltd. 

PJL 80 * 195, St. Refter, Jenny. <63427360. 


Yields % ftbe»n m last e o li tQ nl tou toraftl 

PU». K e'aSle' fifijj 

tewronra. * O ffered price iocMn aS 

dW«Price.f Net of ta on retBsod capiat fate 

sfcaan«M*» 
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UNIT 
TRUSTS 


01-2464*84 

'«■ 


Abfity IMt Tst. Mask. (») 

5941 



FT UNIT TRUST INFORMATION SERVICE 


3KE.iKSS e -‘“\«»™ 

StonwnterFi-.-J UW J h— J .— , 


30 Uxbridge Road, W12 BPS, 

Set.Mn.Ftf. * 

SH.Mkt Fd 

Ptflwm Equity — _ 

Pmlon FxdTnl re 




§***! 


•VMdf fefang ity WeSS^T 


Equity Fd. An.-. 

_ \M — 


Fxd. fat. Cap. 


iFXfsL 

teals;, 

fer >w. Tyt-jFim. _! 
qp Prog. Tst. 



05X2264931 

SS'iSEiH — 4S4 2&a-nu| xo* 


M & G Group (yXcKz) 

Ttow Qmjs, Tower HUI.EC3R6BQ. 01-6264588 
See aka Stori ' 

American, ... 

(AtCan. units) t 


Owtttfsn that Tmt IfagL Ud. 
?^,£!? rabw * B*" 33 * 1 *. &*«» azn 76324 
Total Pert Unit TsM23J 2544 32M 


Afloi Hurray & Ron Untt Tat Moore. 

45C^Lw**E©V3PEL fllSBk 

AMRGBtTftst flU 58fl+0.9J I2J9 Kwreftmary Unit Fund Kmgn 

36f38 New Broad Sl EC2M1NU. 01-6384485 

ASM Ham fato Ltd- (aKg) Disc. Inc. Sept. 2&~ 12115 2M2j | 5J2 


. or 

— I Fmtb 

jld^- ||i 

— WOl eL^KOtriZZ Si 
Bed. & IMS. Dw ...... 43 2 

Hanfcro Are Fund _ 

Ik mIM 
HfghYieWFd I 

BSEet 

tate r wafonaf Foods 


“ftiSmf 11 * 


211459 



£• F. Winchester Find Mngt Ltd. 

44, BloMiitaaj Square, WC1A2RA 01-6SB893 

n as^&gi n=i ‘ ® 


Email & Daje^TsL NtagoRt l*t 


2flb Albemarle St,..*. 
&naonDirieyTjt.__J822 


& Law Un. Tr. M.? (a)0»Xc) 
AaierslQmRd,KKjhW|ret»fct. 049433377 
em&lx*. (MJ «1(.+U| «S 


FbUfo intUTBMfonal Managonent Ltd. 

M-t3 taleen St. Lawton EC41AD OI-< 


G!U+ Fbcedim,„ 


James Fhdojr Unit Trust Mnyt Ltd. 
^V^^teStnH^GiaggDK 041-2041323. 


Anderson Unit Trust — 

158, Feodwrch SC, EC3M bAA. 
AoderemU-T ~~XU> 7L2 4 




Scottish EQdMile FmL Hgrs. llif 
28 SL AntkcwS Sq> Et*r*w9h 031-5569101 

For Seta* jnl&rr.l&aa Wt Tdit Kansas. 

Security SefecfiM Ltd. 

Reels Hse.. fflna WtUfam St, S^. 01-6234951. 

SntEcdH BdB 

Stewart Unit T$L Managers LhL(a) 

45, Dvrtltte Sq. EtEriiUtsfc. 031-2263271 

se - ■ 

-np_. 

4.7 md-z2 fi. 


CterieHiMde Magna Gp-f 


Legal A General (Unit Assor.) Ltd 




m&rO&x* 


llltewSW«f,EC2M«TP. 



Intia.Acc 

ssssagH 

sssga&zz, 



Srix '“‘■gSfe'Sii * 4 


]GS£(SnaE=&& 181 

FlM.Imf. Growth — 121-5.. 

Future Asm Growth- 
Ret, Ass'd Pen 


Provincial Life Assurance Co. ltd. 

222 Btshmsgale, EC2. 01-24 


Managed Group 
Manned hirone — 
International (j) — ,| 
High (non 
income & 


Pro*. _ 

SuRuwl 

Propert* Fund 
Etpnly Fond 


InLFund 


American (z), 


0W933211 
LOO 


Sot Affiance Food MngL Ltd. 

Stm Affianc# Hse, Horsfon 04036414 

Target TsL Mngn. Ltd 

S AJtolCmcent, 3. 1 ' 


Far Eastern l» 

S$-arwsEmft 

(ftries £21. J — KUBfct 


6239Z31 FiamBngton Unit llgt. UtL (a) 

4-75 64, London WaH, EC2M 5NQ. - 01-6285131 

Amq^ACen-Sejit; 

Am raround SepL: 


Amtudier Uoft MgnL Co. Ltd Ts. 

X Kobfe St, ECZV7JA, - 01-6236376 (Aocnm. UnttiJ 

Inc. NbKtMyfHaid 155JH +&Bf 22M Extro Inoxne TnisL_ 


Inmg TM._. tr __. 

tnL GftnwhfdTZIZ 
lAcom. Units], 



Artuthnet Smoffitt UtL (aXe) ^... 


Management Ltd 
SL Stones mv.Steeenage. 043856101 

Growth Units !765 80J| 1 522 

Mayflower Managanmt Co. CttL 
14-ia Gresham St, EC2V 7AU. 01-6068099 

Bss^ir.’aa^B 

Mercury Fan) Managers Ltd 
30, GreSteni St, EC2P 2EB. 0L4004555 

Mre. Gen. Oet.r 



rwnftHyp; 

mm m 


Acc_ Units 00.1 
Mrc.InLOal 
ACC. Unite&a. 
Merc. £ 

, Acam 


tfhiBitiZ 




Exempt Cash Intt. I 

Do. Am»n. .i 

Exenvt Lqty. Irat — 

DOu A ct um ... 

Ewfmd Find IniL 

Da Acoutl 

Bund MngdL 
DaAccun. 


Exeirot Prop. InlL— 
DaAccam. 




Prudential Pensions Limited^ 
HdftJOrr EC1N2NH. 

HrOttKzRS S 

Prop. Fd. SepL 19™, 


Befiance Mutual 

Tunbridge WH Is, Ken U 
RtL Prop. 60s 1 


2K3 


_|UStt 

Next dealing Od. 3L 

Alexander Fund 
37, roe Notre-Damc. Lu«»t«wots- 
08922271 Alexanderfundj.^ - 


Legal & General Prop. Fd Mgs. Ud 
21, Q*ccn Victoria SL.EC4K4TP. 01-' 


Rothschild Asset Management A$W Hff‘,5 I" v - f 

SL SwUMm Lane, London EH. 01-6264356 1 Ctwrmg Cross, SL ^ ■ fS * r 


7ftl 


L&GAue.; 


-2489678 nc. Prop. „„-H59.0 ' 1691] ...4 - 

-™_|205A 123.41 l — N«t A. peffitf SepL »,Ost 15^ 

Next ah. day 0a. L 




Ufc Assor. Co. of Pemuyhwda Royal Insurance Group 

GNewRdCMBOo^KhnL M«hW 812348 »f« HJ! JJjw. UweiPM*- 051^27 4«2 


LACOP Units T11L69 

Lloyds Life Assoance 
20, Cnftod St, EC2A 4HX 

-i72 m 


1LZ3|__J — RnfM Shield Fd, (HL7 2024 — 1 — 


SBH 



Tower Unit Trust Itayt Ltd 

39/45 Flmbwj Sour, EC2A IPX. 01-628 2612. 

Income A Growth — 12 2* 23.9^ -0.' 

fecial Si motions — | 

Trades Union Uut TsL MminuersV 
100, VUnd Street, E.CL2. 01-6288011 

TUUlOctl |6(L2 6404+141 5A2 


*1 
[A*! 

ia'TR 

Ra’iS 
iinMl 
Pr. At] 

PensPrXwn 
Poe. &I. Ac. MR^ 
cwtFa.Cai.SmI. I H| 

£SJSS3S.» 


and Gnu Secs, (c) (y) 
91-99, New London RrL, Chelmsford. 0245-51651 


50, Chancery lane, WC2A1HE. 01-2G0282 


Funds In Coart* 

Public Trustee, rangsmy, WC2. 

- 

•Gnadh, Restricted to ramies rader 


MtEfiand Bank Group 
Unit Triist Managers LMLf (a) 


01-40S4300 


C«^y(3«S& Slhrer Street. Head; 


. .3RD: 
CUmwo« i ly&6efl..~fi2PJ 


Tel: 074279842 



: control 


G.T. Unit Managers Ud? 
1& nnsOtuyOrns, EC2M7DJ. 
G.T. Cap. Income 

. Acc.„ 




G.T. IWLFd. Uil 

,2-E G-T-U-S.&&31. 

srwfttBd..^ — I 



(0277)227300 
CHI-MUf 509 


"UK? ®2fe» 

G. & A. Trust (a) Cg) 

Archway Unit TsL Mgs. Ltd? (aXc) 5 RayM# Rood. Brentwood 

317, High HtUbam,WClV7NL. 01-8316233 G.AA.._ f4L9 

An * 1 ^S , a'seirS^Lit 65.‘k ^ Gartmore Fund Mangers? (aXg) 

2SL Mary Axe, EC3A8BP 01-6236334 

Barclays UnSeem Ltd? MfcXB) 

Unicom Ho. S2. Romford RCL, E7. 01-5345544 British Ts. (AccJII 

Unicorn America ^__ r “ +0.7] 1.95 .British Tst. (DOU __ 

rtn Ana An- CunWktty Slants— 

Do.AuSLlnc. 



, Srol 25 „ 

. UnitsJ I 

plSepC2f. 566 
—n SepL 25 9hJ!, 
UniBU — p' 

%BMe 

(Acorn. Unit) — _ 
FTeWtag InL SepL 25 
OtanS-UnlST 


137J 




-Y»2. 


■Prices at SepL 19. Nett deadog 

BUnoter Fond Managers LbL 

Minster Hso, Artfanr St, EC4R 9fiH 01-623 JD50 
SepL 15— {38^1, « 


rutritsi— »S5 



vragnL Gwtii. SepL30-u 
(Actum. Units!. 

ass.M 

CAcrom. Units! ( 


aa 




NU. Higli IffivOcL 1 J 
SasnsChange OCL 1. 


01-6265410 


■dBESL, 

Man.GrowSCW.lJ 


120. Regent St, LntoaWlR5FE. 0M3970B1 

®«l£— 1 ““ 

Criww Life Hse., UMiSngGUZllXW 048625033, 


957 


Tymtaa Managers LhLfaXbXc) 


Da Extra income 
Da Financial 
Do. 500 


Do. incurne Trust , 
Dc.Prf.A’in.Tst. 

Do. Recovery 

Da Trustee Fund 
Po.W&Sde 


— eTsi 

Ertst.laFd.lna_ 
rm fam 




MLA Untt Trust MngnmL Ud 

Old (hieen Street, SW1A9JG. 01-222-B377 

MLA UnfB >P3 j& 77^J — I AM 


Einnri FA loi 

iSTis 


Murray Johnstone U.T. ISgnL? (a) 

163, Hope Street, Oasgow, G2 2UH. 041J21 5SZL 

MJ &ircpow l ___ r »3 ; 2 «J4 J 255 

DtehoB Day Friday. 




Gibbs (Antony) Unit TsL Mgs. Ud (a) 
3 Frederick’s PL, OU Jewry, EC2 01-5884111 
Extra Income Mi 


(DQKW, 


__ Leaders. 

88, LMdWWrSLrCCi ’ _ ’ <£982830 

&isfi±=|a aa .-d & 

Nett sub. dqy Od. 7 Aroerteau- — , — 


Baring Brothers & Co, Lid? (*Xx) 

■ " d-5382830 


Mutual Uwt Trust Managers? (aXg) 

15 DopUoO Aae, EC2R 7BII. 01-6064803 

Mutual SeaPtns B68 6U/+0.9I 7/ 

MterallntTst f 

ffisasads* 59J 

Nationd Provident lav. Mngrs. Ud? 

48^ GracechwchSt, EC3P3HH. 01-6234200 

fSSKSsaSis^ 


FitrEMA 


Bshogsgata Progressive MgmL Co.? 

9, Bistapsgate, PQg- 01-5886280 

H'fflte. Pr.**SepL23.f2H.4 
AoTUnits^SepL 23Sg3 
E'gaie tm. SepL 30_^6 
(AkihiO *5^-30^1285.4 

Ntsa mh. £y *0cL 24 





Maog’rf Fd. Iniu_ 
Mang’d. Fd. Incm 

Property Fd. Ate. , 

Property Fd. I nit.., — 

fssffl. F fe.'s= 

Fbccd inL Fd Incm., 
Etasity FA Acc. 

Equity Fd. In ’ 


Fd. Acc,,, 

tnter’LFd. Incm. 
Income FI. 
Coro(n«Fd.__ 


1 

St&wy MaagitFiLI 


Crown. BriL ln».A_ 
Pros. Mixed. Fd. 




m -wT-yua Save & Ptosper Group 

OLWITtm ^ GLSLHelen's, Ln*, EC3P 3EP. 


AlhMCe International Boflar Reserves 

ss ^snssjsssdr^im 

Daily Dtt SepL 30 0.000232 P3J 


BaLInv.Fd.. 





01-5546899 Artaothnot Securities (C.I.) Limited 


EgailyPer^Fil, 

firifeKi-, 

Depw-Pea^d.T--,- 


.J+Oi 
_j! +2i 

156.9 ,..., 

304.4 -3.fc — 
>5 +4.9 — 

i:3 +1.9 — 


ML Box 284. Sl Keller. Jersey. 0534 76 077 

DMAimi.TsUCi>..Jl25£ JJLWl — i 2X& 

Define [By Thin. 

GortSecs.TsUU>,..IS3J . S7-9*!| +05 H52 


— Sterling Fd. . 


Dcomg on Wml 


Schroder Life Group? 

Erderprw Hapsr, PortanH/Ui. 


Bank of America International SJL » 

35 Boulevard Royal, Uneirtwanj G O. 
widiwesl Income JUgfflSb lC9J?i K ~..L 9-16 


070527733 


Prices at Seta. 25. N«t (ub. day Oa. 


K&SGavL Secs. — 
Income Dittnb. 
(neon? Acorn. 



Battque BnueKes Lambert 

2, Rue De tt Regencc B lOCfl Bmwl: __ 
ReolaFiBxJ 1 US55cL58 60371+0,03 


9j5I 


— Barbican htenagers (Jersey) Ltd 
—4 — on dn> A"! Uelier. JpRfv DS34 74 


P1L Box 63, SL Helier. Jersey 0534 7433S 

Fond 1965 ■ 203.6J ...,4 SJ» 


"""I _ Bara InL Fond 


B.S.Pen.Cap__, 

B5. Pen. Acc 

Entaty Pension Cap. . 

ttssfMy 

MqdPi-n. Ate. 

F. InL Pen. Cap. 

F. InL Pen. Acc. , 

Money Pen. Cap ' 


Barclays Unicorn International 

1, Charing Cross. Sl HcUer. Jersey. C5 34 73741, 

Overseas Income 439. _ 4531 j 




■ Prim. Pen. Acs.—, — I 
Prices are for 


3b93l+22| — 
4 SepL® 


i ~ Pendens Series ft SepL 30. Other prices ea mutsL 


1. Thorax Sl 

Unicorn Ausl Ext__ 
Do. AuSL Min. 

Oo. Grtr. Padfic— i 
Da Inti. Income.— „ 

Da. Isle of Man Tsi 

Da Manx Mutual __] 


Douglas, ide.aMan. 
182.4 
Mi 


U/>4 

tas 

42.8 

45i 


03244856 

SST I UD 

Ea? I liJ 

49X3-0.3 z^ss 


— Scottish widows' Group 


Bishepsgate CcmmatSty Ser. Ltd. 
P.O. Bo* 42, Douglas, I a M. 


— PQ Bax 902, Edinburgh EHlfa 5BU 031-655 6000 AHMAC*SepL 1 167 Z~ 71 4j¥ 


Ce-24-3911 


_ tnv. Ply. SepL 2t».-_|M35 

g£itffiSts=r” 

Pen. Man. SepL 24 _ 



76 


London A’dam & Nthn. MtL Amir. 

129 IGngsway, London, WC2B 6NF. 01-4040393 

'Asset BuUderi 15025 SU| 1 - 

London Inde m n i ty & GoL las. Co. Ltd 
18-20. The Fortnar, Pewtha 583511. Stan dia Lite Assurance Co. Ud. 

Fixed- Interest P95 417| +ai| — EoaityAoa [110.4 • Uh3+Lbj — 

London Life Uoked Assor. UtL wlii - 

BlIQngWItiUmSL, EC4N7BD. 01-6260511 P^E^ityAff. Hfi.9 X22J0| +1M - 

fe mM - s^^rfifotesfct^iL 


— ’ cDUNf--'s,S 'i .__.jbw 4‘ggj ,."1 130 

— CANRHO'-Sepi. l„.JOJI7 JJM .—.1 — 

— Ongxaiiy issued x -JlO and Next d (kl 


Btshousgate Progressive— Ldn. Agents 
9, BiSlKw^Xe. EC2N SAD 01-53S i 2E3 

BNAUTtna Sept. 25 
BNA5F SepL 25,. 


^ — 1 Kf. 


Bridge 
GPQ Box 590, 


it Ud. 

koig 


KSSSS£i~l«i® a W*d 1 * 


Britannia/ Schlcsingcr 
Britannia TsL MngmL (C.L) Ltd. 

3534731:4 


“ w The London & Manchester Ass. Gp.? 


Uflndtade Park, Exeter. 

v Growth Find _J 
.EraptF&_| 
l Prop. FU._l 
jw.fE.Fd._l 
; Find 


ssssisslitm 

Do. Atran 
Extra Inc. 

Da Actum. _____ 

FinanOa) Pr'rty 

Do. Arxun. 


Gavett (John) 

77 London Wail, EC2 

. . . : _ 1 1 

_ ..AcomU 
^.European 


(Ugh Inc. Priority. 

International 

spectost 

TSB Unit Trusts (y) 

PO Box 3, Keens Hse, Muter, Hants, SP10 IPG. 
0264 6ZLB& Dealings tn 0264 £3432-3 
ftlTSBGeSeral 1814 teW+O-TI 

(b) T5B Income IMS 692+03 


Cnsader Insurance Go. UtL 
Tower Hse, 38 Trinity So, EC3H4DJ 4862323 

3, nreodKedfeSL, EC2. 01-5881212 

Amersham Road, High Wyoonte. 049433377 


iiw. Trust Fund __ 
Property F«t^. 
Gtd. Deposit FcL_ 
FbtedlnUrestFa. 


> h5 wiw Standard Life Assurance Company? 

_ 3 George SL, Edlnborgh EH2 2XZ. 031-2257971. 

_ Managed 1124.2 I30.a+L2j - 

Z ^JZZZZ®I - 

- ^3hSwLtZZZlllL4^^'+L5| 

— P^w'MSegleEZ 1»3‘ ml +^ 


30 Batti Sl, SL Meter, Jersey. 
ILS. Dollar OenoninaCed FVs. 
Universal $ Troy ._|USSL1... L 
World Bond Fund |u®?15 0. 1 


Stertbin Dcnwninated Fra, 

MBHMM 


“:::3 nw 


Invest ] 

Far E*t A InL Fa. 
Jersey Enei™ Tst . 


,9 _ .. +1.41 — Amer. Smtr.’C^Fa. 


High InLStlaTi 

Managed Cunuy-FiL*. 


blO^ 333-81 

Ro. 9 44j| 

86.0 G9.0C! 

GOJO }+0J>4. 


— Pension Property. 


M & G Group? 


Pension I 


Three days, Tower MR. EC3R6BQL A1-62645BR, Pension fed. Int 


Ajnericwi FdL Bond*.. 



Bridge Fund Maawn Wffl n ■ 
R**fKw, JOng WHEmi Sl, EC4. 01-623 4951 

^s r-r — m ^ 

Capltui Inr f ■■■TZMS 


Grfevesan Miiiwji mmf Co. UtL 

59 Gresham Street, EC2P 2DS 01-6064433 

BsTtagtenOcLl, 


MEL Trust Maagen Ltd,? (aKg) 

Mttton Court, Doridug. Surrey. 59U 







nes, iWed. fSas. Pncesxj*-23W25. 



SepL 26 „. 

. IMW I 

Ln. & Brass. Oct 1— 

(Accum. Uidts)_ 



5ia+a« 3-1 

Northgate Untt TVust Mwagm LbL (cXy) 
20, Maorgate, EC2R6AQ 01-6064477 

bSB^=W"OI=1 181 


Uisti? Bank? (a) 
Waring Street, BeUasL 
QiKUster Growth — P97 


Equity & Law (! 

Antrsiam Road, High WyoHrfce 
tad. Pen. Equity. — [146.4 
I no. Pea Property -JmJJ 
Ind. Pea Fixed Ini — fm3 
lixL PeaOrersMi _mSJ 

Ind. Pea Csk nop! 

Ind. Pea Balanced_y2L| 


Funds) Ltd. 
049433377 


ind. Pew. Dea A<Ma 



023235231 
4261+05 5.75 


UaU Tmt Account & MgmL Ltd. 

EC4R9R. 


Prices at SepL 13.’ Nett seUBuaal date ud. 9. 
Grow Pension fun* — Priors andabie on request 

Fsimy Assurance Society 


■BHtonh/Sc MOri Bgg 
Britannia Trust Maaagnnent (a) (c) (B) 


Guardian Royrf El IWt Kg o Ut 

Royal Exchange. EC3P3DH .01-M8BC01 

tag) GuanKU Tst — 02 Sj 6 mil+Ut 463 


Cwrxn S. tm 

.SSSR 


I t cn de ra o w AAnbrntration (a) (h) (e) 

51 Raytel9h “’^rr^a 

U K Fonts 



Norwich Union Insurance Group ( h? 
P.O.Box 4, Norwich, MR13NG. 060322200 
Group TsL Fond 1433* 45661+521 568 

Pearl Trust Managers Lid. (aXaXz) 

252, Hohora, WC1V7EB- 01-405 8441 

MI«M> ■ m mm 

Peart Ik.. — . 

Peart Unit TsL , ™ 

(AcnuaUnUs) 63.91 +Efl 63* 


Re?s Hse, Khig wmtan St, 

Friars Hse. FixxJ t54J> 

Wirier Growth Fund 

Income Unto -B52 

Aetna. Urits —1*5.7 


9R. 01-623 4951 
57J5I _J 473 


8 


§31 



tint* Energy. 


sian a 

Sara 8 


PeBcaii Units Admin. Ud. (gXa) 

57-63 Princess SL, Manchester. 061 -236 5665 
PetearUnlis BIAS 32751 +L0| 558 

Perpetual Unit Trust Mngurt.? (1) 

48, Hart Sl, Henley on Thames 049126868 

sSa^sIJS 

Practical Invest. Co. Ltd. lyX*0 
44 BloonatoySa. WC1A2RA m-6238893 

- H&l=w aui a 

Provincial Life ftiv. Co. Ltd.? 
Z22,BldnDS9te,EC2. ... 01-3476533 


INSURANCE 

PROPERTY 

BONDS 


(See Ptamwd SMfW Gr«?) 
ftsshwaznai GENERALI SpJL 
137, Fenchmh SL. EC3M ay. 01-4880733 

I&SBT!^^^£hV- 

Cmsfarnok SL, Cheshmi,'He>ts. Waltham X 31971 
Portfolio FtLAcc__.[ 

Portfolio Fd. InK.™ 

Portfolio Man. Acc.. 

PtrtfotaMMjjiUL^. 

Gresham Life Ass. Soc. Ltd. 

2 Prince of Wales Ra.B’raoiitli. 0202 767655 


hestami, Hens. WWttaHiX3197 



_. Pension Cash. 


+L« - 


EsL 


Value at SepL 
•-Tsl 


* Daily Dra 


3.3 

LW 

150 


Nett uealuc OCL 6 


•as' 


.J os 

rebra on request Next dealing SoL 


30. 


sysitsa^iEia 1 *1 d = 


Schtesinger Iniernahonal MagL Ltd. 

43, La Motte SL, SL HeDer, Jersey. 0534735S8 


.«0 

208 

I Jersey!* 137.0 


Sun Affiance Linked Life Ibsl lid. 

Sun Alliance Haas, Horsham. 040364141 


Gill Fund 

Inti. Fd. I ... 

Am. Options USS*— (1.03 
Am. Stroller te. USS .UJ6 
Inti. FdL (Lux J USS -11751 


r Fund. 


PtxM?lhteiwi rtiid _ 

Property Fund— — J 
Intereauonal Fd J 



_„..&751 1B.43] 

Next sub. day *0ct 6 


1 

bi=i 


13 JO 
Zi> 
a95 


Brown Shipley TsL Co. (Jtesey) Ltd. 
P.O. Box 583. SL Heller, Jersey. 055474777 
FdL (h) po.oi mgnaj+C- VH 1285 


Sun Ufe of Canada (UK) Ltd. 

2, 3, 4, Codtsma-SL, SW1Y5BH 
UnXeLf.Grth.._ " 

Maple Lf.Mangd. 


Maries- 



Butterfldd Management Co. Lid. 
01-9305400 p^j. Box 195, Hamilton, Bermuda. 

Buttress Equity IUS^I.65 5, 

■ BuHrea Income ,|2.2u . 2. . 
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Sun Ufe Unit Assurance Ud. 

107, Cheapdde, London, EC2V60U 01-6067788 


Capitol International SJL 
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Manufacturers Ufe Insurance Co. 

SL George’s Way^tevenaca 043856101 
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Extra Inc. 


Briumta.GiR . 


1 

jort Uwde« 


•NHYle 




European— I 

■bpai Trng JB^ ™ 

PaatkSiaCos 

NorttiAmer_^ H 

CaboiAnvSrtt] 


fi»sw ■ 

Worth Atner. SepL S 



PrndL PortfaHo Mngra. Ud.? (aXhXc) 

Hoi DOTO Bars, EC1NZNH. HMDS Mg! 

Prudential P59A U9A +151 5A8 
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HM Samuel Untt Tst Hgntf W 
45 Beech SL,EC2P2LX 01-6288011 

Chi Brtihn Trast. ' 

ibJr - 


The British Ufe Office Ltd? 

ReOance Hso, Tunbridge Wcfls, Ifl. _ CB922OT1 

at SvideS* _^Hrj57-4 . ..4L-. 
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The Stock Exchange, EC2N 1HP. 
Income — „D2o8 

Inti. Fmtd_E»5 
Ftecovery pj)29 

Reliance Unit Mgn. Ltd.? 
Reliance Hse, TuDtjridge Wells, Kl. 
O gMtoni tyFi^_— .174.0 79 

SekJwde T^ Inc. 

Rldgefiebl Management Ltd. 
1 Finsbury Sq. EC2A1PD 


03-6004177 
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— 

Pension Sdectne. 

Pension MaoMed 

Prices r « SepL~26. Viduation 


+Ofl - 


Weir Bank, Bray-on-Thame^ Berks. 
Flexible fiance. 
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G. &S. Super Fa 
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Royal Excfamge. E.C3. 
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Interest 
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International Cap. 
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Far Eastern Cap-. - 
Far Eastern Are... 
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tar Inhyuturi 



sa = 


ChBrterimise J2ghet 
1 Paternoster Row, EC4 
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Cffve Investments (Jersey) Ltd. 

P.D. Box 86, SL Peter Port. Guernsey. 0481 26521 
a H. GSt 6rawh Fa*. 1 1051 10591+0.14) 350 

J -P.91 i£U 
•Csilj Dealings. 


„ . GSt Grown _ 
CiheGUlFd.tC.IJ 


.141 350 
+O.W. 1350 
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7 OW Parte Lane; London. VW 02-499 DC32 

Fixed I rt. Dep. 
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CondiHi Ins. (Guernsey) Ud. 

P.0. Box 157, Sl Peter Port, Guernsey 
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Cralgmount Fixed InL Mr.grs. (Joj^ey) 
P.0. Em 195, SL Hefler, Jersey. 0534 27561 




DW5 Deutsche Ges. F. Wertpapierep 

Groneburgweg 213, WOO Frcnfchrrl 
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Nefex Deposit Cap — f 
Nelex Deposit Are. r 
Netex InLFxdlnL O . _ 
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Next sA. day OcL ». 


Delta Grow 

P.O. Box. 30 22, Nassair, Bahauas 

Dell Inv.SepL 16__l$3.97 4171 — •! — 


Target Ufe Assurance Co. Ltd. 

Tweet House, Gatehouse Road, Aytesbury, Deutscher Investment-Trust 
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AMEV Ufe Assurance LbL? 

2-A Prince of Wales Rd, B’nmtlL 0202762122 
AMEU Maimed. ™ 

AMEV Mod WL. 

AMEV Money fid 

AMEV Equity Fd 

AMEV Fixed InL 1 
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Royal Tst Can. Fd- Mgrs. Ltd. 

4&-S0, Cannon SL, London EC4M 6LD 01-236 6044 
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Canute Ufe Untt Trrt. Mnsn Ud.? 
High sl," Potters Bar, Herts, P. Bar 5112 

CaaGmDiSL 146| 
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Da Income Drst __ 
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2D, Fenchurcb SL, ECS 01-6238000 


Saturn Fund Management Li mite d 
66, Cannon Street, EC4N6AE _ 01-2361425 
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4, Great SL Helen, London EC3P SEP 
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j8SJ^3 «« 
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Leonine Adnuntstratioo Ltd. ..... 
J^yAxRCCMMP. aMBMM. 
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CJiarttiw OThM hwwt Fututtt 
77 London W«H EQN ID* 01-5881^ 
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ISK==0in 
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LLNewSl, EC2H4TP. OliWttK. 
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JOT.fawFi T«. — Sj 
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New Zenbnd las. Co. { UK) Ltd.? 

Maitland House. Southed SSI 2JS g 070262955 


Foed InL Fd Inc. 
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Deg-FW. Inc 


Ktad iter Inv. Plan — 
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— Norwich Union Insurance Group? 


BSSSS£-_ 

GIU PeaFd Cap. . 
Prop. Pen.Fd Are 


~ PO Bos 4, Norwich NR1 3HC. 


060322200 


’.Pen.FOAcx. . 


Pea BA Are ^eao. 

Pea DA.F. Cap- 
Pea DAF.Acc.__ 

Hearts of Oak 
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Cwuwitra 1 DM1750 lcOBIHUM — 
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Dreyfus InterctmtiRentol Inr. Fd. 

P.O. Box N3712, Nassau, Baliamas. 

NAV SepL 23 |US52S.% 3061] 1 — 


Emson & Dudley Tst. Mgt Jrsy. Ltd. 

P 0, Box 73, SL Hefler, Jersey. 053475933 
EJJ.I.C.T. 11625 173.4] 1 220 


The EngSsh Association 
4 Fere Street EC2. 0:-58S70Sl 

E. A. Income FundV_l5D7 M« -JL 41 7.S7 

E. A. Starting- L63 63 , a* id +113 — 

EjA. Equity* Us+J3 51^3-1^ 2.C? 

Wantgate Cm. Fd— .1^955 a>50ltC 


‘Nett dig. Ore , 


•Kest dl;. 
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Eurobond HokSngs N.V. 
Pletermaai 15, VAilemtad ZuraStt. 


. Fund 

Deposit FiiwL... 

Nor. Unite SepL 25 


T ransin temattonal Ufe Ins. Co. Ltd. 

2 Bream's Stags, EC4A 2NU. 01-405 6497 


London Agents; Intel 15 Cbnsti^her SL, EC2. . 

Td: 01-247 7243. Tefe. 03144a. . 

EuroHIdgs 11155212 23.451 . — 1 11X0 . 


Sflchty 

229. Ktn^way, Landau WGS 6NF 0X4040393 
Heaitsnf0ak__-__|436 .. 463 — J - 


PtiDHthc Assurance Co. LbL 
4-5 Ktag WffiamSL, EC4P 4HR. 


=m m + ^t = 


♦Series 2 Maa Fd. _ 
01-6269876 ^S«|^fL , FdLZ 


Headman Atonbastratioa 

11 Austin Friars, London, EC2. 




Bhck Horae Life Ass. Co. Ltd. 

01-6231288 
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Managed tav. Fd— . 
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So* Co's & HecvJFd 
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Canada Life Asamace Co. 

2*6, HI? SL, Potters Bar, Hens. P. Bar 51122 

se?&sk:I i + J3 = 

Cannon Assurance LbL 
3 Olympic W W ,WentieyHA9tWB. 01-9028876 


Manned Unit*- 

Managed Senes A — 

Managed Series C 
Muney Units 

SS-.A 

P^feana^Can, J 

Pits. Managed Act — | 
P«.Gj«d 
Pits. G5eed- _ _ - 
Pens. Ei?iKy cap — 
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01-5683622 


SVta^SULoKtaoEmA2AB. 0X4200661 


IstUnued. 


01-6864355 



?Tullp Maneged Fd_ 
VUngd [nv.Fd.tia_ 


VMnqd. j™. Fd. 


Q90.4 


F & C MgmL Ltd Inv. Aihnsars 

1-2. Laurence Pourtney Hill, EC4. 01-623 4680 

Centenary Fd. I USS10.47 I. I 3J4 

f. 4 c.OrwmraFtf _wsn7.es, I — J — 
Pnws SepL 24. Weekly dealiics. 


"J — Trident Life Assurance Co. LbL? 




London Road, Gloucester. 

«I^ 1583 ' 


Fidelity InternatiaHai Ltd. 

PO. Bar 670, Hamilton, Bermuda 

Dan S L, Sl. V 

Hex 4192283. 

American Asteu , 

Am. Vis. CwaPf £?| 


Waterloo Hsel Dan Sl ./Sl. Hriier, Jersey 
0S34 2756lTrrie ^ 


W52 36541 American Vifc. Com.- 
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Pienfem life Assurance Co. LbL 
EastchesUr Hit, Heywards HeaUi/>444 5B72X 


Amenian 

UK. Equity FlmtC 


.1204. 9 


.Dollar Saving Trust- 

Far East 

Interna ticnaL., 
Padric 



SfH 1 

Money. 


World , 

Stirling Fixed literea . (£9.1 
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^ Howdsdltdt, Landoo EX3A7AY OOL621 1124 . Pci&^d^jSceTZ 


international. 

Fiscal 

Growth Cap_.._ 

Growth Are. 

Pens. Cadre Are. 
Pens. Mnod. Acc. . ., 
Pens, (jot .Edged Are); 


First Viking Commodity Trusts 
10-12 Sl George's SL, Douglas, loM. 0624 25015 
FsL V1k.Cm.TsL Q4.4 364—4 5 JO 


= 1 1 ^= 


Flendng Japan Fund S JL 

37, rue Noire- Dame, Luxembourg 

Ftammg SepL 30 — I US55527 |+ftfi5| — 



Pns.F ... . 
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SreoCTaf" Life AssTCo, of Cwiada 
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FicedlnL Fd..- 
SKure.Ca Fd. 
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Property Growth Assur. Co. Ltd.? 
L*Ui House, Croydon CR9 1LU. 

■ FmKAI 


SffiESd 
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Cumett MtoSrpWWrr 30, 

Capital Ufe Anaraace? 
CsneaewHon^Cts^ AsSVTtna 09Q228SU 
■ IrawLFd | U2» [ __j - 


S!? - 

hrsh Ufe Assurance Go. Ltd. 

Bad [den House, TfllMoot^ata, ECZ. 01-606 84GL 
Blue Chta SepL 26 -J87J. 

B lue Cfa ig&-|ir 

m-m 

King & Shaxson 
SSCwtitiB.ECS. 01-6235433 

BwtaFdExHnra-_.IIS7JlM40.9a — 
Langham Ufe Assur. Co. LbL 
Langtawn Use.. HranArook Dr, MW4^ 01-2035211 
Harvest Pea Fund __D07J. S2.7I — I — 

Langb^ti’A Plan UD3 74fl | — 

asrardS’ ^3 - 




Frankfort Trust Investment— GmbH 
Nwe Matarer Straw 74-76, 0-6002 Franldcrt 
Tyndall Asur»ce/Pttmons(aKbKc) FT-lnirrrire ... ..JtfciJJjg 

01-6300606 Carynge RiwJ, Bri-ioJ. 027232241 FratWl EHett. rd._|0Hi?.97 
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Free World Fund Ltd. ; 

ButteriieU HamiRctv Bermuda. 

WAV Aug. 29 „.| USS13963 ( j — 


Vwbrngh Ute Assurance? 
41^3 Maddox St, Lda W1R9LA. 


G.T. Management LbL 

■^o^liSfi&'isrjoir 4 " ra 

London Agents for: 

Aneftor'S'ijniii., — ;ti35I£0 1 651 

Anchor foil Edge. i£953 939«r 

AnHorlnL FdZ. U557JH E.ffl 
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Vanbrugh Peotions Limited 
41-4A MaddtttSL, Ldo, W3R 9 LA 


61 T. Dollar Fd 
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EDITORIAL OFFICES 

Amstuiiam: 7.0. Sax 12%, A-TEtenJanr-C. 

Teles 26527 Tet 27a 7% 

Bi r nto gam: E»rge Ks&, George ML, 335 IPS 
Tetoa 33SS50Td: 021-454 0922 
Boon: Picsshaas 11/104 Heussallee 2-30. 

Telex: 6869542 Teh 210039 
Brussels: 39 iJoe Oueie. 

Telex: 23283 Pax: 512 1404 Tel: 512 9037 
Caro: P.O. Sox 2040. 

Tel: 938510 

DofaEn: Setanta Hs t, Kikfcre St, Dublin 2. 

Telex: 747111 Td: 779801 est 249 
Bfinborgh: 37 Gouge Street EH2 ZHN 
Teles 72434 Tri: 051-225 4120 
Frankfurt: Franirenrfiee 71-31 
Telex: 415C52 Tel: 7593 234 
Johannesburg: 7.J. Sax 2128 
Telex: 0-6257 Tel: 333-7545 
Lisbon: Praca de AJegria 5S-1D. Lisbon 2. 

Telex: 32553 Tel: 362 508 
Madrid: Esproceeda 32, Wfcsrid 3. 

Tel: 441 6772 


ADVERTISEMENT OFFICES 
Bbmhnftan: Hearse Hasss, Georgs Road. 
Teles 338550 Tel: 021-454 0922 

Bfinburah: 57 fieorra Sbse L 
Tries 72484 Tel: 031-226 4139 

Leeds Permanent House, Tie Headrewb 
Tel: 0532 454959 


Manchester: Queen’s 

Tries 666813 Tel: C51-S34 9381 CWyoda-kn. Tries 127104 Tel : 295 4050' 

Overseas advertisement representatives in 
Cabal and South America, Africa, the MnfcSe East, Ada and the Fir East 
For further details, please contact: 

Overseas Advertisement Department, 

Finance! Tines, Bracken House, 10, Cannon Street, London EC4P 4BY 


Sms Street. 
W 9381 


Paris: Centre iF Affaires Le Loom, 

368 Roe de RWoH, 75044. 

Teles 220044 Tel: 297 2000 
Tokyo: Kasabara BaMjaa, 1 - 6-10 Udnkanda, 
Ctiiyoda-fcn. Tries 127104 Tel: 295 4050 


SUBSCRIPTIONS 

Copies obtainable from newsagents and boo ks ta lls worldwide or an reaidar subscription from 
Subscription departments; Fmanari Tines in Landau, Frankfurt, tfnr Vork and Paris 


# For Share Index and Business News Summary in London, Birmingham, 

Liverpool md Manchester, Tel: 246 8026 





















































































































































































































































• "Tap Slock. 

• Highs and Lows narked tins line been adjested to aflow far rights 
Issues for cash. 

f interim since increased or resumed 
t Interim sines reduced, passed or deferred. 
tt Tas -free tn non-mMrats on ap p li ca tio n . 

0 Figures or report QwaltBt 
tt UnUsled SKvity. 
t Price al Una of stspeaslm. 

5 inputted dMdend afire pending scrip and/or rights bue:' cover 
mka nettles to previos dividends or forecasts. 

3B | |17J> 1 Ur u t ■" , ™° = ’ 

4 Samt Interim; reduced ftnzJ and/or reduced eamtags Indcated. 
Z3 § Forecast dhrfdred; cowr on ewntas (edited ly Hest interim 

K [ 1 W I 21|1£5 c«er atom Sr conversion of shares ant aom ranking for tfivldfcnd* 

70 |. — l « l«l« » Injuns only lor resected dMdend. 

K ± Cover does not dlowfcr shares Mw*mzy also rank for (ftvkJend at 
a future date. No .P/E ratio uKiady prarfdccL 
B . 9 Excluding a final dMdend ceciznttoo. 

i\3n0 k> Regional price. 

II No pa- value. 

if YWd baaed on asanptkm Treasure BUI tote Stars unchanged ontH 
rraurity of stock, a Tex tree, fa Figures based on praspedre or other 
official estimate. e Cents. 6 DMdend rale paid or parable on part ef 
capital; ewer based on riMdad on full c^dld. • Redwgxtan yield, 
f Flat yield, g AsaMcd toidend cad yield. b Aaaaned ifiridrrji and 
yield after strip issue. J ftynret (run capital somces. k Kenya, 
tn interim higher thsn previous total, n Rights isue pereflng. 
q Earnings based tn preibnbary Agrees. • Dividend and yfeid exclude 
a special payment, t Imficzted dMdend; ewer relates to previous 
(Midend, P/E ratio b a s e d on iatttf comtcf earnings. a Forecast 
dividend; corer based on previous year's earnings, r Tax free up to 
30p In its £. vr YWd adorn for currency clause. 1 DMdend and yield 
based on merger terms. e Dividend nf yield Include a medal payment: 
Cover does not apply tn special payment. A Net dMdend and yield. B 
Preference dvidenS passed or deferred, C Canadian. E MMnun 
tender price. F Dividend aodyitU bared on prapetiis or other official 
estimates far 1979-8D. fi Assumed dMdend aod yield after peotSog' 
scrip snd/or rights tsaa. N Dividend and ytekJ based on prospectus or 
other official estimates far 19G9-61. K Figures based on pmspectus 
or other official estimates for 197*^80. M DMdend and yteMbmod an 
prospectus or other official estimates for 2480. H Britfamf and yield * 
eased on prospectus or other official estimates, for 1931. P FUmes 
based on prospectus tar oOw cffldti eshnates fnr 1980-SL 8 Gram. 
T Figures assumed. S Dividend total to date. " 

5*1 AhhrevtaUons; ri ex dividend; xe ex scrip Issue; v ex rights; a ex 
13.4 ] afl; xR ex- capital itstrituMim. 
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Tehran confidence grows as Iraqis fail to capture Khuzestan cities 


THE LEX COLUMN 




Iran pledges Hormuz freedom 


BY ROGBt MATTHEWS 


evenings 


IRAN promised yesterday that 
it would guarantee the freedom 
of passage for ships through the 
vital Strait of Hormuz at the 
mouth of the Gulf. 


The Iranian pledge seemed 
to reflect growing confidence in 
their ability to contain the 
Iraqi advance. After 10 days 
of fighting, the Irani army has 
still failed to capture any r *r 
the four main cities In 
Khuzestan province although it 
does now control most of the 
main communication and oil 
supply routes. Tehran claimed 
last night that it had even re- 
taken the border town of 
Mehran which fell to Iraqi 
forces last week. 

The statement on the Strait 
of Hormuz by Mr. Mohammed 
Ali Rajai. the Iranian Prime 
Minister, could also be seen as 
a reply to the U.S. which has 
sent four of its advanced radar 
and communications aircraft to 
Saudi Arabia. 

• The aircraft will enable the 
U.S. to more closely monitor all 
military movements in the Gulf 


.and could also serve as a vital 
communications link between 
Washington and its naval force 
in the area. 

In Baghdad, there is growing 
embarassment at the army’s 
failure to achieve what has pre- 
viously - been announced in 
official communiques. Despite 
repeated announcements. . the 
port of Khorramshahr on the 
Shatt al-Arab waterway has still 
not fallen. Fighting continues 
on the outskirts of nearby 
Abadan. 

The towns of Dezful and 
Ahwaz, the key to control of 
Khuzestan. are officially under 
siege. But the Iranians claim 
that the Iraqi forces are being 
held and even counter-attacked. 
There are also reports that Iran, 
which has still to commit much 
of its army to the battle, is 
hurrying reinforcements to the 
area. 

The emphatic refusal on 
Tuesday night by Ayatollah 
Khomeini, the Iranian religious 
leader, even to consider nego- 
tiations until all Iraqi troops 
are off Iranian soil has added 


to concern in Baghdad and the 
West that the conflict may last 
far longer than had been origin- 
ally anticipated. - 
Iran has not yet replied 
officially to the call by the 


ensure that Iraq will remain 
unable to ship any crude oil 
from its Gulf terminals. 

According to American re- 
ports. Iraqi oil facilities, 
although frequently bombed by 


The ' consequences of the Gulf conflict were discussed at a 
meeting of .the International Energy Agency’s governing 
board, called at 24 hours’ notice after the meeting of the 
organisation's standing group on oil markets on Tuesday, 
writes Robert Man timer in Paris. Member governments under- 
took to ask oil companies not to build up stocks since a run- 
down is preferable to compensate for Iraqi and Iranian produc- 
tion losses. TEA stocks of oil products, by Tuesday, totalled 
460m tonnes— -or 110 to 120 days' consumption. 

The board also agreed to “urge and guide” both private 
and public buyers, to refrain from any abnormal purchases on 
the spot market- 


United Nations Security Council 
on Sunday for a ceasefire, a 
request that was swiftly 
accepted, - though only with 
conditions, by Iraq. 

Diplomats say that despite 
shortages of food and oil, Iran 
has the capacity to continue the 
war for some time, even if on 
a reduced, scale. This could 


Iran, have not so far been 
greatly damaged and could 
resume exports soon after 
hostilities ceased. 

Senator Henry Jackson, chair- 
man of the Senate energy com- 
mittee, said after being briefed 
with other Congressmen by 
Administration and Intelligence 
officials that the hardest hit 


seemed to be those Iraqi re- 
fineries that process oil for 
domestic consumption. 

At the US President Zia 
Ul-Haq oF Pakistan, who has 
just completed visits to Tehran 
and Baghdad at the head of an 
Islamic “ goodwill ” mission, 
blamed the pressures of super- 
power rivalry for the Gulf war. 

“An essential condition for 
the return of peace between 
them would be the observance 
of stria neutrality and non- 
interference in their internal 
affairs by the outside powers.” 
he told the U.V General 
Assembly. 

In Beirut, tbe Iranian charge 
d’affaires. Mr. Mafidi Amir 
Kamali. said that if the U.S. 
intervened the American host- 
ages would be killed. 

The French Atomic Energy 
Commission said yesterday it 
was evacuating most of its staff 
from the research establishment 
near Baghdad. Annexe build- 
ings were hit during an Iranian 
raid on Tuesday but no damage 
was done to the plant. 


draw in 


Australia plans big liquid fuel plant! way clear 

BY JAMES FORTH IN SYDNEY | X>IUC 

!iANS which would virtually development in Queensland on formal position in the project, early next year, to define the; m irPIP HpQ| 
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PLANS which would virtually development in Queensland on formal position in the project, early next year, to define the 


ensure that Australia was 


which Exxon, the world’s largest In ' London, 


that possible range of tbe Australian 


sufficient in its liquid fuel company, announced this sum- although it was interested in plant. 

requirements by the early 1990s mer that it was prepared to the idea of coal liquefaction it Earlier this year. BP tried to 


have been laid by a consortium spend US$134 5bn. 


Australian mining 


was “ not involved at this stage’ 


plant. By Andrew Fisher 

Earlier this year. BP tried to 

buy into the Millroerran pros- THE WAY was cleared by the 


The initial participants in the in discussions about setting up pect but appeared thwarted by j Monopolies Commission yester- 


investment companies. They group, with Peko-W all send, in- a plant in Australia. 


AMAX, the U.S. natural re- i day for Blue Circle Industries, 


. “J**"* U P ■ . A$3bn dude Morgan Grenfell Aus- A p nmnanv Australian Coal sources group, and Mitsui, the ■ Britain’s largest cement group 

( £1.5bn 1 oil-from-coal linnpfar*- tralia fill flnmnanv nf duciralia . T,nanaca amiin urhich hnlrie 1 . — .nnm.f -Km t* Mfim 


(£I.5bn) oil-from-coal Iiquefaq- tralia. Oil Company of Australia, r»moratinn fACCORI is to h«» Japanese group, which holds i to renew its bid of about £30m 

tion plant in Queensland. ..«««■ namTimnAni pi.,- ywyorauDn iaiasua;, is bj oe 1 *— < « — * — — n.._, — u_,». 


tion p!ant m Queensland. Resources Development Cor- set t bri ' iDito Bro durtion authority to prospect the area. I for Armitage Shanks, the bath- 
^e oii-from-coal consortium, poration and. subject to final venmrP whi?h irGxnSted AMAX and Mitsui are expected room fittings company, 
headed by PekoAVallsend. the agreement, the National Mutual mOTid Australia’s fire? coal- to supply ACCOR with coal for I • Seven months after the sur- 
mining group, is considering Life Assodation of Australasia, nil liauefaction nlant liquefaction. prise news that the bid had 

whether the coal-oil process Morgan Grenfell Australia . ■. Other Australian groups may been referred for investigation. 


whether the coal-oil process Morgan Grenfell Australia 
used by Sasol in South Africa said last night that BP Aus- 


1 liquefaction nlant liquefaction. prise news that the bid had 

m. . . . . Other Australian groups may been referred for investigation. 

The plan is based on the j 0 j nt ACCOR. The company is j the commission concluded in its 
mmerran coal deposits in expected to offer a small per- 1 renorr vesterdav that Blue 


could be applied. tralia had expressed interest in 

The announcement comes one the outcome of a preliminary 
day after it was formally feasibility study by Fluor 
dedded that the North-West Engineers anil Constructors, of 
Shelf liquefied natural gas pro- the U.S., due to be completed by 


Armitage 
he public 


aneu liquefied natural gas pro- the U.S., due to be completed by A large tonnage of coal, it is take five years to build the Blue Circle’s bid lapsed after 

ject is to Proceed, .and on top late December, and that this said, is to be subjected to a plant, which would be in pro- the monopolies reference with 

of the Rundle oti-from-shaie was expected to determine BP’S commercial test in a Sasol plant duction by 1986. the group controlling just over 

___ ‘ _ 60 per cent of the shares of 


Brazil tries 
to heal rift 
with IMF 


Commission acts on EEC steel 


BY GILES MERRITT IN BRUSSELS 


By Nicholas Colchester 

SR. ERNANE GALVEAS. the 
- Brazilian Finance Minister, 
and . Sr. Carlos Langoni, 
Governor of Brazil’s Central 
Bank, are today meeting top 
officials of the International 
Monetary Fund as part of a 
search by Brazil for a pretext 
to heal its long-standing rift 
with the IMF. 

The rift has led Brazil to avoid 
the IMF, as a source of 
finance, despite its heavy 
international indebtedness. A 
major problem will be to find 

' a formula which will be 
politically acceptable in 
Brazil, where independence 
from the IMF has become a 
nationalist principle. 

The ostensible purpose of 
today's meeting is to give 
the Brazilians the opportunity 
to hear what substantive 
chances there have been in 
the IMF’s approach to financ- 
ing and lending. The claim 
that the Fund has changed 
in character colud well pro- 
vide a formula to overcome 
political opposition in Brazil 


THE EUROPEAN Commis- 
sion last night set in motion 
diplomatic and legislative 
machinery aimed at making 
itself overlord of the EEC 
steel industry. 

Commission officials believe 
there is only a very slim 
chance of avoiding recourse 
to previously unused treaty 
powers that will compel steel- 
makers to slash production 
levels. 

The permanent representa- 
tives to Brussels of all EEC 
member. 1 states were last 
night' "convened by "Viscount 
Etienne Dacvfgnon, the Indus- 
try Commissioner, for "eon- , 


European Coal and Steel 
Community's Treaty of Paris 
-has been brought about by 
the breakdown of the steel 
industry’s voluntary price and 
production disciplines. 

A key meeting here on 
September 30 between the 13 
largest steel groups and M. 
Davfgnon failed to yield 
agreement on a fresh pact 
that could save the voluntary 
Davignon Plan. 

The Commission is known 
to be reluctant to adopt man- 
datory controls, and was 
yesterday conducting 

eleventh-hour negotiations 
with a number of steel corn- 


next Monday. 


Armitage. 

Tbe group has said previously, 
however, th3t it intended to 
proceed with its takeover of 
Armitage, the last major inde- 
pendent sanitary ware maker in 
the UK, if it received official 
approval. Blue Circle is known 


Alan Pike writes : British | not to want to increase its bid. 


steel producers believe that 
M. Davignon may make yet 
one more attempt to gain 
voluntary agreement on steel 
industry prices and produc- 


but it is understood that the 
Armitage board would like a 
higher offer. 

In the expectation that the 
offer would be tabled again. 


tion levels before compulsory 1 shares _of Armitage Shanks 


fidential - discussions on the- parties. But Brussels officials 

u nl.k" Mr* «C A Olnln 


“manifest crisis’' measures. 

Tbe Commission Is draw- 
ing up these and expect? to 
propose them at the' October 
7 Council of Ministers meet- 
ing in Luxembourg. 

The need to invoke the 
emergency authority con- 
tained in Article 58 of the 


put the likelihood of Article 
58 being pushed through the 
Foreign Ministers’ Council 
“at 85 per cent on." 

A final decision on the 
scope and duration of the 
powers to be sought will be 
made when the 13-member 
European Commission meets 


powers are Invoked. 

The British Steel Corpora- 
tion and the British Indepen- 
dent Steel Producers Associa- 
tion would support the decla- 
ration of a manifest crisis and 
the use of Article 58 of the 
Treaty of Paris if this proved 
the only way of maintaining 
price and output discipline. 
# Mr. Dan Horton, pluiTT n *^ 
of Hadflelds, the Sheffield- 
based private steel company, 
yesterday denied shop 
stewards’ suggestions that the 
company faced closure but 
admitted that the drop in 
steel demand had caused 
serious problems. 

Trigger prices move Page 5 


gained 5p yesterday to 113p. 
while those of Blue Circle shed 
2p to close at 346p. The rise 
in Blue Circle’s shares values 
its original bid at £36.3m. or 
315n per Armitage share, against 
£28in on tbe day the bid was 
announced in January. 

Ceramics Investments, a 
Lebanese-controlled company 
which has a stake in Armitage 
of more than 28 per cent, is 
planning to have talks with both 
companies now the bid has been i 
cleared. 


Weather 


Labour Left victories 


to renewing ties with the IMF. has the grip of the Left on the anti-Market majority, party more than ever, a formidable aiwit nip I" a v w c- *i j 

Sr. Langoni said yesterday: party been increased substan- leaders have managed _ to contender for the leadership 11 . ana p w * »couana 

China’s membership, was “ a tiaUy by mandatory re- qualify opposition by resource — made a highly effective T . intervals, increasing 
sign that the IMF is changing selection and tbe prospective to the referendum or to speech combinig a fierce attack - m places later - Maz - 
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— MOST or Britain will be dry 

with oarly fog patches, some 
- ; ground frost, mist or cloud 
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0 Temperatures near normal. 
I Max. 14-17C (57-63F). 


from its 
position.” 


orthodox change In the leadership eleo promises of renegotiation. on EEC membership with an j ^ 


tion rules, but it has brought This tim»; despite Mr. fPP? 31 10 Pro-Marketeers to stay 
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Brazil is not making any substantially nearer the posai- Callaghan's victory on the 111 Ine party - 


Orkney and Shetland 
Scattered showers dying out, 
■coming mainly dry with 


“mutual evaluation.” 
The Br azili an Go’ 


request for finance, confining bility of Britain leaving the drafting of the manifesto and Oar Brussels staff adds* becoming mainly dry with 

contact with the Fund to | European Community. the fact that a General Election Leaders of the Socialist group in sunny periods developing. Gales 

The conference voted by a could be over three years away, the European Parliament were occasionally Max. 12C (54F). 

ajority of more than two to It will b P ertnr ^d about the decision. | Outlook: North, rain followed 
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ie Brazilian Government majority of more than two to it will be extremely difficult for perturbed about the decision 

clearly hopes that the more one in favour of making the leadership to c h a n ge the Mr. Ernest Glinne chairm 

restrictive economic policies Britain’s withdrawal a priority policy or to ensure that it does 0 r the Kroon said- “Tam det-n 


which soaring inflation and in Labour’s next election mani- no \ a PP^r in the manifesto. concerned that the Lahnur norma 
heavy international debt have festo. The scale of the majority party should continue to nlav North 

S T °" “ ^ -«*-> — 

i? ow k® included in r, 0 ijcy of withdrawal would he reform of the Community. 

' V t? 1 timr thr a major rfectora I attraction. It At same time the Socialist 

BraziHan 1 would also place the Cause rva- group will continue to support 

SSL- JH P*" *» a difficult tactical posi- many of Labour’s demands as it 


WORLDWIDE 


already taking many of the unequivocally for with draw aL tj onii 


necessary steps. 

Other IMF reports, Page 4 


already has done over the ques- 


On previous occasions, although Mr. Peter Shore, shadow Hon uf the British budget | AiSrere f la SiKC ,,B ’S 2 t 1 

fhoro Kac )<><». a c * --j Algiers r 28 82 -Lisbon S 28 82 


there has been a substantial Foreign Secretary— and, now contribution. 


Howe returns to spending review 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT, IN WASH INGTON * 


^hanronS■ FI !J E X- H £! V ? , the f 31 ”® instrum ents as now, but week — have to be considered nothing to .arouse expectation. 

t ? e . Exchequer, how well or less well the at the same time as the issue of In his soeech to thp annual 


Algiers F 28 82 Lisbon S 28 82 
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Athens s 23 73 London F 19 66 

1 Bahrain S 3d 93 Luxinbg. F 14 57 
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Bord*. C 19 66 Moscow C 4 39 


Boulgn. C 16 61 Munich 


16 61 1 Nairobi S 26 79 


ffjuouns 10 race a major review 
of public spending plans and of 
monetary policy. 


Tbe main immediate decisions tary objective, and the balance ance and the proposed cuts in £ as b £? 5 26 w Nicosia s 2 s 75 
ncem nationalised Industries’ of fiscal policy. Government spending on this coioona f ib S nSf“ I « 
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finaecial problems during the Ministers are waiting for the programme in face of criticism | Cpnhgn. s 75 59 Parte 


110n ' r® 31 of 1980-si, public Spending latest short-term economic fore- from, among 
committal about domestic plans for next year, monetary casts and especially for the pub- MacNamara. 


others, Mr. Robert J 


25 77 Part* 
13 55 Praguo 
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j ■ I- aomestic plans for next year, monetary casts and especially for the pub- MacNamara. the President of i nSSllI e 4? H v* 1 11", F 13 55 
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visit to the Commonwealth and basing of the monetary target whether any farther fiscal action 
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International Monetary Fund for the next 12 months, 
meetings m Bermuda and s«tn« 


needs to be taken this year. 
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Associated Newspapers* deci- 
sion to shat the Ehreniog News 
marks a reversal of the balance 
oF power in the negotiations 
three years ago when the 
Be a verb rook board - "almost 
agreed to close the Standard. 
The big difference now is that 
the Standard, has rhe financial 
muscle .- of Trafalgar House 
behind it whereas Associated, 
white not exactly "weak, is. never- 
theless being badly burnt by 
the scale of the lasses at the 
News. In . 1979 these were said 
to be running at .£7.5m~a year 
before the benefits of a major 
cost reduction plan: Now the 
collapse of the classified adver- 
tising market since May must 
hnvo "swelled the losses once 
^.-tin to frightening proportions. 
The Standard, too, was heading 
for " substantial " losses in the 
financial year which has begun. 

The difficulties at the Stand- 
ard must explain why-Trafalear 
d'd not simoly wait for ; the 
News to bleed itself to death. If. 
has sold cheaniy to Asrociated 
a face saving 5h ner cent share 
in the potentially profitable 
monopoly Standard. On the 
other hand it is keening all the 
benefits of the nrinting contract 
and is leaving Associated to 
cane with the whole of the 
’■edundanpy payments due " to 
1.750 highJv paid Fleet Street 
workers. In 1979 the cost of 
axcing 520 jobs was estimated 
at £6m. so the sums could be 
damacin?? even though the 
zroun’s balance shpet a vear 
acn showed net worth nf *93m. 

Sneculatinn will now begin 
ahont thp further implications. 
Plainly there is a threat, to the 
profitability of the Daily Mail 
now that overheads will no 
longer be shared with the News. 
If this encourages Associated tn 
go ahead with the long 1 mooted 
launch of a Sunday Mail it 
would hit at the only money' 
maker in Express Newspapers, 
the Sunday Express — r which 
apparently is no longer covering 
the losses of the Daily Express, 
the Star and the Standard. 

Meanwhile, a factor in 
Assodated’s decision to deal 
over the News must have been 
the impact of the recession on 
its cash flow from the provfndal 
newspaper chain; the interim 
statement in July warned 1 of 
lower serond half profits. But. 
the stock market at -. least 
decided that no News, was good . 
news, with Associated’* sharp 
nrice jumping 24p to 309p, and 
Trafalgar firm loo. 


Index rose 2.2 to 483.9 
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S3 \car» Gilt Edged 
Yield Index 
(High Coupons) 
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rise in. borrowings in a year in 
which cab flow rose 37 per cent 
to a net £4&m. The chairman’s 
statement sounds a warning 
note to the effect that the group 
is not going to pay silly prices 
for land. The board is “ex- 
tremely disturbed by the escal- 
ating costs of new sites,” and is 
determined not to bid up “wberc 
it can be clearly seen that an 
acceptable return on capital out- 
lay is unachicvahlc.” • 

Some of the hottest competi- 
tion for new sites is coming 
from International Stores, which 
ba« not been remarkable 
recently for its return on capital. 
But the Asda chairman's state- 
ment must also strike a chord at 
Tesco, which has gone heavily 
into debt in the interests of 
physical expansion— its fixed 
asset spending last year was 
twice Asda's, at nearly £lOOm. 
Tesco’s financial burden must 
be increased by its apparent 
difficulties in selling .existing 
properties to institutions on 
it sees as the right terms. 

Asda already has enough, sites 
with planning permission to last 
for a couple of years, so its 
statement does not signal an 
Imminent halt to the group’s 
physical growth. But . if new 
openings are becoming unecon- 
omical on tbe basis of current 
supermarket trading margins, a 
price-cutting campaign by one 
of the ble groups in search of 
market share could have very 
uncomfortable consequences. 


moved up from 266p to $4Sp 
—helped by expectations of * 
big junvp in profits this" yeas— 
so that Ihe original iwo-for-iix 
equity version of the offer is 
nmv worth 30 per rent mor*«' 
II5p a share. Meanwhile the 
current weakness -of the UK;' 
.construction sector makes . it- 
lifcely that Armitage win have 
seen n profits decline in its i 
first half. Neverthelcbs. tftth 
the ArmiHjsc share price gain- 
nig op yesterday to ll3p, : fhei 
market is clearly, expecting BCl 
to do the decent thing and 
renew Us offer un the basis of 
two-foM>:x "shares again, rather 
than on the originaf cash 
wortlL 

• "So a completely viable « 
independent " concern - serins 
likely to disappear into the 1 
protective embrace of a grant ' 
with an urge lo diversify. The 1 
sole effect of the reference to! 
the commission has been to do- ' 
lay the process by ha!F a ycar.i 
When the surprise reference 1 
was made it was widely hoped 
that the commission would' 
seize the opportunity to clarify ' 
—at long last— official policy on! 
conglomerate mergers, But in 
this report it has specifically \ 
retreated from making such a ‘ 
statement. The commission, as ! 
always, is acting within its 
legal constraints, and it looks 
as if any new policy initiative 
will have to come from the 
policitians. 
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Money market 


The generally easier conditions 
in Ihe money market over the 
past month have given the Bank 
of Finqiand scope to allow its 
repurchase agreements on the 
banking system's gilt-edged atock 
tn lapse. Yet somewhat to the 
market’s surprise the Bank has 
decided to extend the first £500m 
facility, which was due to mature 
on Monday, for another month. 
-It scents to he concerned about 
the continuing shortage , of 
reserve assets, which is by no 
means confined to banking make- 
up days, and unwilling to risk 
provoking any rise in interbank 
rates. 


*s??a 


Associated Dairies’ annual re- 
ports shows the cost of Its store 
expansion programme in a H3m 


Blue Circle /Armitage. 

The Monopolies Commission 
published its all too predictable 
verdict on the agreed takeover 
of Armitage Shanks hy Blue 
Ch-cie Industries yesterday, and 
with the go-ahead the two com- 
panies are now settling down 
to hammer out new terms. 
Since the January merger, pro- 
posals the BCI share price has 


Some banks may in any case 
decide to let .their facilities 
lapse: the extra cost of funding 
themselves in the interbank 
market, rather than at Minimum 
Lending Rate from the Bank. 11 
not now very large, and they 
stand to gain a geod deal of 
flexibility. The Bank must.be 
keen to reduce tbe size of the 
repurchase if only to give itself 
room to increase it again. It 
seems likely, for instance, that 
the short money markets will be 
very tight again early in 1981. 
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